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THE WEEK 


OT through absence of important requirements or lack 

of sustained purchasing power, but chiefly because of 
expectations of downward revisions of prices, even now 
being realized in some instances, forward business is largely 
held in abeyance. That many buyers are deferring new 
commitments as far as possible, awaiting the further re- 
action of prices which seems plainly foreshadowed, is the 
keynote of advices from about every center of prominence, 
ard uncertainty regarding the exact disposition of various 
restrictions which still remain effective is a not insig- 
nificant element in the present hesitation. Yet with con- 
servatism and caution conspicuous features, there is now 
clearly less apprehension of the results of the economic 
changes which must inevitably be witnessed, and the tran- 
sition to a peace basis is continuing without apparent signs 
of serious dislocation of trade and industry. That the 
movement has already made considerable progress and is 
gaining in momentum, with more general retrenchment of 
Federal expenditures, there is accumulating evidence, and 
the steady relaxing or elimination of the arbitrary re- 
straints arising from war conditions is shaping the way 
for a freer flow of normal commerce. Where curtailment 





of government projects is causing reduction of working 
forces, the labor thus released is mainly finding ready 
employment in other directions, and official and private 
interests are co-operating with the end in view 
that the readjustments may be accomplished with a 
minimum of unsettlement. A development which promises 
well for the future, and upon which confident hopes are 
founded, is the appearance of increasing export inquiries, 
not only for the products of the farms, but also for steel, 
textiles, leather, and other leading manufactured articles. 
That latest statistics of domestic exports show sizable de- 
creases is due to the extraordinary circumstances of the 
war period, and is not an indication of a diminished need 
for American commodities in Europe. 


After three months of progressive expansion, domestic 
merchandise exports disclose contraction, and for two 
months running the import movement has been downward. 
Not only are the October exports of $503,000,000, shown in 
this week’s belated official statement, about $47,000,000 
under those of September of this year, but the total is the 
smallest back to last June and is also $39,000,000 less than 
was reported in October, 1917. More than this, the October 
imports of $247,000,000 are $15,000,000 below those of 
September and the lightest since July, although being 
$26,000,000 larger than in October of last year. It thus 
appears that the aggregate foreign commerce of $750,000,- 
000 is not only $62,000,000 smaller than in September of this 
year, but also falls $14,000,000 short of that of October, 
1917, and for the ten months ending with October there is 
a similar difference of $18,000,000, notwithstanding the 
higher level of commodity prices. 


Without overestimating the movement, steel interests 
have found encouragement, after a fortnight of absorption 
in cancellations, in the development of new export inquiries 
from various sources. While actual transactions have not 
been extensive, and though prices have varied considerably, 
the foreign business is not without significance and The 
lion Age says it has been a factor in giving “a new turn 
to steel trade sentiment.” That the European needs have 
not yet taken definite shape, however, there is plain evi- 
dence, and the policy of buyers and sellers alike is one of 
deferring important commitments for the future. But that 
the industry is steadily returning to a peace footing, recent 
events have demonstrated, and the discontinuance of allo- 
cations of steel with the current week will make the markets 
virtually open, except as to prices. Whether the present 
offe al maximums will remain effective after January 1 is 
a guestion which may be answered at a conference between 
nreducers and the Price-Fixing Committee, to be held in 
Washington on December 11. 


Having taken action against unjust cancellations of 
orders, which were recently a cause of some apprehension, 
the dry goods trade is now more confident.. That termi- 
nation of government contracts has been more sudden and 
general than was expected, is a feature of the week’s 
advices; but measures have been adopted to prevent such 
disorganization as would force idleness, and the belief is 
spreading that the repressed needs of many markets will 
manifest themselves after the first shock of readjustment. 
While export inquiries have already become more numerous, 
actual trading has been but moderate, and domestic buyers, 
waiting. to see how far the price reaction will carry, are 
operating only in a hand-to-mouth manner. As an illus- 
tration of which way the price pendulum is swinging, some 
southern mills have offered to accept business on wide 
print cloths at 13%c. for deliveries running into 1919. 
This price is 2%c. a yard under the official maximum. 


The hide markets have been quiet and animated by turns, 
with the former condition following recent sizable dealings 
in domestic packer take-off at full maximum prices. With 
existing doubts about the disposition of some significant 
matters, such as the question of the removal of import 
restrictions, the trade is largely hesitant, and uncertainty 
in the leather industry is still present. Yet domestic buyers 
of leather are holding off as far as possible, not alone be- 
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cause the future is more or less clouded, but also from a 
disposition to await the price reaction which they consider 
to be inevitable. While some tanners talk optimistically, 
even predicting price advances, bearish views are prac- 
tically general among buyers, and purchases are mainly 
for immediate requirements. On the other hand, some 
activity has appeared in “cheap” sole leather and offal for 
export, particularly for the account of France and Italy. 


The month which is just ending brought with it a some- 
what anomalous condition in meney. Judged solely by the 
lower average of rates, the call loan situation has been 
easier, and this week time funds were offered less sparingly. 
Yet certain regulations which pecame effective in November, 


an increase in margins on loans being one of them, further 
tightened the reins on speculation, and cheaper money loses 
some of its attraction when borrowings cannot be extended 
beyond a fixed maximum. That a relaxing of the present 
monetary restrictions would be welcomed in Wall Street 
circles is not to be doubted, but how soon the stock market 
will be released from arbitrary restraints is still among 
the uncertain elements. Announcement this week of an- 
other large issue of certificates of indebtedness was a sharp 
reminder that the Treasury’s financial needs did not cease 
with the signing of the armistice, and a fifth government 
loan, estimated at $5,000,000,000, is said to be scheduled 
for the spring. 





GENERAL BUSINESS CONDITIONS 





New England 


BOSTON.—Hesitancy is the marked feature in all commercial 
negotiations. It is observed in all branches of wholesale trade, 
buyers expecting to do business at considerably lower prices than 
those now prevailing, while sellers are just as insistent in quoting 
firm prices. Business in consequence is very quiet and it is likely 
to remain so during the period of readjustment to a peace basis. 
Banks, too, are very conservative, and it is not easy to find accommo- 
dation for anything having the appearance of speculation. Mer- 
chants, however, consider the general situation sound, and do not 
anticipate serious difficulties during the transition period. Reports 
from the retail trade are better, and are expected to improve from 
now on to Christmas. 

In the wholesale dry goods market, it is evident from the talk 
of leading jobbing houses that improvement in business is expected 
just so soon as future conditions are better defined. In some cases, 
small sales of cotton goods are reported at slight concessions. Cot- 
ton mill centers advise that the labor situation is better, with the 
influx from munition plants large: there is now no labor shortage 
anywhere. The demand at Fall River for a 15 per cent. advance 
of wages is not looked upon favorably by manufacturers. Develop- 
ments in the woolen goods situation are slow. Demand for raw 
wool is moderate, owing to the uncertainty prevailing. 

There is some trading in leather, but not very much, as buyers 
are looking for lower prices. Tanners and dealers are unwilling to 
give liberal concessions. Stocks of hides are small. The demand 
for calfskins is improved. 

There is very little trading in lumber and all building materials 
are quiet. It is the general opinion that building operations will 
be slow to be resumed, owing to high costs of labor and materials. 
No change in the iron and steel market, as far as the attitude of 
buyers is concerned, is looked for during the coming month. 

Poultry is high. Fresh and cured meats are firm and dull. The 
tendency of dairy products is to advance. Seasonable vegetables 
are fairly reasonable. 


NEW HAVEN.—Conditions at the present time are very much 
unsettled on account of the cancellation of numerous war contracts. 
Manufacturers, however, are planning to re-establish their old lines 
of trade, which have been materially interfered with because of the 
manufacture of war supplies. Collections are slow and retailers are 
not inclined to buy liberally on account of the expectation of lower 
prices. Working hours in most of the factories have been reduced 
by eliminating overtime and some dissatisfaction is expressed by 
labor. 








Middle Atlantic States 


PHILADELPHIA.—tThe process of readjustment to peace condi- 
tions is proceeding with much less disturbance to general business 
than expected, especially in industrial departments, in which the 
principal effect of the ending of the war appears to be reflected in 
the elimination of overtime work. Some munition plants have begun 
the laying off of hands, but concerns still report a shortage of help, 
and both men and women are readily finding employment in other 
industries. 

Retail distribution is in normal volume for this period, there being 
a steady demand for seasonable merchandise and all indications 
point to a heavy Christmas trade, but in numerous wholesale lines 
there is a strongly defined feeling of conservatism, buyers operating 
cautiously and confining their purchases, as a rule, to small lots 
to meet immediate requirements, which is attributed mainly to the 
uncertainty prevailing as to the future of prices. On the other hand, 
sentiment generally is remarkably optimistic, a large number of 
manufacturers stating that they are receiving numerous inquiries 
from civilian sources, and that, with any certainty of their ability 
to secure raw materials, their operations will be on an extensive scale. 
Wholesalers are also encouraged by the fact that some orders that 
were cancelled immediately after the armistice was signed are being 
reinstated, and the belief is growing that with more definite knowl- 
edge as to the trend of prices pronounced activity in all departments 
of business will rapidly develop. 





Dry goods and woolens are rather quiet at the moment and there 
is little doing in men’s and women’s wearing apparel at wholesale, 
but sentiment is very cheerful, as the opinion prevails that the de- 
mobilization of the army will be accompanied by increasing demand 
for these commodities, as well as for footwear, hosiery, underwear, 
furnishings, millinery and other personal necessities. 

The outlook in the building industry is favorable for active opera- 
tions early in the coming year, as a large amount of work is re- 
ported to be in the hand of architects, and the curtailment of govern- 
ment construction and the lifting of restrictions is expected to release 
a large amount of labor and materials. 

PITTSBU RGH.—Retail trade is coming forward in good volume, 
the favorable weather contributing not a little to sales, while 
employment continues general and at good wages. At a few points 
health conditions remain unsatisfactory. Since the withdrawal of 
building restrictions additional work has materialized, but normal 
activity is still in the future. 

Wholesale lumber merchants comment on the curtailed mill output 
during this vear. As yet the market has not completely readjusted 
itself. Machine shops and foundries are laying plans for the re- 
sumption of ordinary work upon completion of government con- 
tracts. Fuel output has been again curtailed on account of sickness. 

BUFFALO.—A general readjustment is under way at practically 
all Buffalo factories. Cancellations and a discontinuance of war 
work are being made use of to catch up with deferred orders for 
civilian demands. Thus far nothing has appeared to disturb gen- 
eral calculations, and the work is proceeding orderly and smoothly. 
Demand for labor has absorbed virtually all reductions of working 
forces, and most factories are running on full-time schedules. 





Southern States 


BALTIMORE.—A good volume of business is being done in most 
retail lines, there being a satisfactory den:and for seasonable mer- 
chandise and for usual holiday wares. The fancy grocery trade 
reports increasing activity, with little indication as yet of lower 
prices. With the coming of peace, however, the releasing of ship- 
ping and lessening of import regulations, prices of such commodities 
as figs, dates, raisins, tapioca, spices and ccffee are expected to fall 
from present high levels. As a rule, the retail grocers are said to 
be well stocked, having made preparations to meet conditions several 
months back. Manufacturers and jobbers of confectionery are very 
busy and say the demand far exceeds the supply, being still retarded 
by insufficient help in the factories in many cases. 

The automobile tire and accessories business during the past few 
weeks has been rather quiet; most dealers, however, are well sup- 
plied with goods and confidently await the renewal of civilian trade 
on a large scale. Collections are good in this line and the outlook 
favorable. 

While there has been some fear as to the effect of the laying 
off of employes of industrial plants, as yet this is not materially 
felt, and the demand for labor of all kinds continues very pro- 
nounced on the part of manufacturers and merchants, whether 
engaged in wartime or in civilian activities. The traffic situation 
is said to be much improved and promises more favorably for the 
movement of coal and of many lines hitherto affected by govern- 
ment orders. ' 

ST. LOUIS.—Continued cold weather and the near approach of 
the Christmas holidays has greatly stimulated demand fa all 
seasonable. commodities, and retailers are very much encouraged 
over the outlook. Wholesale millinery goods have had a very satis- 
factory season, filling-in orders indicate that the country dealer has 
had about a normal fall trade, and preparations are being made 
for a large spring business. The low temperatures have largely 
augmented the turnover in clothing and furnishing goods, and fall 
stocks are well cleaned up. Dealers report that there is a brisk 
demand for automobiles, both new and second-hand, at good prices. 
Accessories are also moving in good volume. 

Open weather during the past few weeks has added considerably 
to the acreage of the growing wheat crop; there has been sufficient 
moisture to insure vigorous root growth and a bumper crop is 
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anticipated for 1919. Receipts of wheat the past week were small, 
the Grain Corporation having for a time limited shipping permits, 
as storage rooms in the city were taxed to the limit and accumu- 
lations on track were threatening a blockade. For the first time 
this season, the flour trade shows signs of activity, export buying 
giving tife to the business. The corn market is nervous and fiuc- 
tuates rapidly. 

LOUISVILLE.—The volume of business is holding up very well 
at present. Hardwood lumber dealers report trade good and pros- 
pects bright. Dealers in building materials, however, do not expect 
much activity until spring. Users of steel are optimistic of the 
immediate future. Operations on Government work have been 
stopped, but the shift to regular business is expected to begin 
immediately. Collections are fairly satisfactory. 





MEMPHIS.—The outstanding feature of business in nearly every 
line is the effort to make adjustment to conditions resulting from 
the ending of the war, and while uncertainty is still manifest, it is 
realized that the change will be gradual and a general feeling of 
optimism prevails. : 

Building operations are expected to increase immediately, and 
other lines, particularly lumber, are counting on enlarged activity, 
although shipping restrictions are still bothersome. Holiday trade 
is opening up well, the expected slump in prices of some commodities 
failing to have any visible effect yet, although merchants are using 
more discrimination about buying. The campaign for prompt pay- 
ments and shorter credit periods continues among retailers, who 
report good results. 





Central States 


— ee 


CHICAGO.—Retail business in the last two weeks has been 
gaining momentum steadily, with prospects that this condition will 
continue through the holidays. Although it is rather early for the 
heaviest Christmas rush, shops are crowded. The change in the 
character of the buying is most noticeable, and many lines, such 
as evening clothes and the more expensive grades of wearing 
apparel, knick-knacks, toys and others of the recently much- 
exploited ‘“‘non-essentials,”’” have come into their own with the 
removal of various restrictions. The trade improvement seems 
to be general in the Central States. The large mail order houses 
have done in November a business 25 per cent. or more in excess 
of that for the corresponding month last year. One of them 
reports an increase of 100 per cent. in the sales of pianos. These 
gains are especially significant, because the “‘non-essential’’ business 
of these establishments is normally rather small in proportion to 
the whole. 

Orders to wholesalers for immediate delivery are ahead of last 
year, but there is still noticeable a slight disposition to hold off 
on future commitments. Following the first hesitation after the 
signing of the armistice, however, there has been a_ general 
strengthening of confidence with the passing of fears of a sudden 
revision of prices. Government buying will be an important factor 
for an indefinite time and in all lines, except strictly war supplies, 
such as arms, shells and explosives, this buying is expected to be 
heavy. This will have a steady effect during the industrial read- 
justment to peace conditions. Money is plentiful, with signs of 
approaching easiness for the first time in many months. Collec- 
tions are uniformly good. 


CINCINNATI.—Retail trade has been benefited by favorable 
weather. Holiday trade is increasing and the season gives promise 
of being a good one. Manufacturers and wholesalers appear to be 
feeling their way, especially the former, among whom many are 
changing from a war to a peace basis. Purchases are being made 
only for immediate needs at present prices, as it is the general 
opinion that there will be a reduction in prices of most commodities 
within the next few months. 

The transition from a war to a peace. basis has not as yet mate- 
rially affected the larger manufacturers of harness and saddlery, who 
are still doing government work. Domestic business is holding up 
well. No noticeable change has taken place in prices. Dealers in 
auto supplies report a good trade. This is between-Seasons for 
manufacturers of trunks, but sales are fair. Raw material is more 
easily obtained, and prices still continue high. 


CLEVELAND.—tTrade at retail is steadily growing as the 
weather becomes colder and the holiday season approaches. Buying 
of the more staple grades of merchandise is noted, and the better 
quality goods seem.» te:.be .in, demand. . Dry goods, clothing, 
jewelry and furniture houses are quite busy. The jobbing trade 
has virtually closed the year’s business and activity is being directed 
towards caring for next spring’s orders. 

Freight movement on the Lakes is nearly at a close for the year. 
Boats loaded with iron ore are still arriving, but not many are 
going back for another cargo. The volume of coal being moved is 
now nearly confined to railroad hauling. Industrial concerns in 
this region are busy and show very little derangement on account 
of the ending of the war. 


COLUMBUS.—Retail business is good, Christmas shopping having 
been begun early.. The coal business is in an unsatisfactory condition ; 
there is an over-production in this section and many small, mines 
are closing down. Operators are getting back to regular trade. 
The outlook for building for the coming season is good, as many 
structures that were held up. will now be erected. 

Jobbers and manufacturers find buyers rather conservative, antici- 
pating a decline in prices. Collections. for the past month have 
been somewhat slower. ae ae 


YOUNGSTOWN.—Business in the Youngstown steel district con- 
tinues active. Manufacturing plants are still in full operation, 
with the outlook encouraging. With the passing of the influenza 
epidemic other business is resuming and is again practically on a 
normal basis. Weather conditions have been favorable for wheat. 
Collections, as a general rule, are satisfactory. 

DETROIT.—tThe continued high prices of all commodities has 
little deterrent effect upon the volume of winter and holiday trade, 
which is satisfactory and growing. Most stores are well stocked 
in available lines. Wholesale dealers report a satisfactory move- 
ment in various lines, particularly dry goods, notions, drugs, oils, 
chemicals and hardware. Already, the demand for building mate- 
rials is showing impetus and the removal of government restrictions 
will tend to soon restore normal conditions in this branch as in 
others. A noticeable increase is apparent in real estate inquiries. 

The automobile industry is rapidly shaping up again.for civic 
production and, with anything like a satisfactory receipt of steel, 
conditions approaching normal will soon appear in this trade, with 
excellent prospects for a heavily increased output to meet already 
existing demands and inquiries. The local coal situation is now 
causing no anxiety. Manufacturing interests are gradually cur- 
tailing war production, and it is evident that the transition to a 
peace basis is being accomplished and will be effected with a mini- 
mum of disturbance. The demand for labor continues and forces 
are being transferred wherever practicable. Collections are normal. 

INDIANAPOLIS.—While the close of hostilities has brought some 
uncertainty, particularly in manufacturing lines working directly 
or indirectly on war orders, there is a general feeling of optimism 
and numerous indications that business is being adjusted to a 
peace basis. Preparation is actively under way for the resumption 
on a considerable scale of building operations. Jobbing and retail 
trade continues to hold up well, the only drawback being the influ- 
enza conditions, which are a temporarily hampering influence. The 
money market appears to be in good shape, with plenty of reserve 
fo: legitimate requirements. 








Western States 


MINNEAPOLIS.—General business conditions are very good and 
future prospects favorable. There is a strong demand for dry 
goods, hats, caps, gloves, footwear, groceries, clothing, rubbers and 
general merchandise, and a steady volume is maintained in drugs, 
oils, chemicals and hardware. Difficulty, however, is still experi- 
enced in securing sufficient material and skilled labor. Building 
operations are improving and lumber is in fair demand at firm 
prices. 

Department store managers report sales ahead of those of the 
corresponding period last year, and retailers in nearly all lines are 
enjoying a good trade. Colleetions are satisfactory. 

ST. PAUL.—Wholesale trade in dry goods, men’s furnishings, 
footwear, furs, hats and caps is confined almost entirely to sorting 
up orders, and the volume is on a par with last year. Jobbers 
and manufacturers are not encouraging purchases other than for 
immediate use; in fact, salesmen are generally given those instruc- 
tions. Curtailed requirements of the Government are releasing 
materials which are much needed to enable manufacturers to fill 
orders. 

KANSAS CITY.—The commercial situation is gradually improving 
and business appears to be broadening out. A marked gain in 
volume of retail sales is reported, and a heavy demand for holiday 
merchandise has developed earlier than usual. Seasonable offerings 
in wearing apparel, especially in the better grades, are moving 
rapidly, and jobbers note a healthy movement of goods on filling-in 
orders. 

Improvement in the flour market has resulted since the 
abandonment of substitute regulations, and millers generally report 
a sharp increase in buying orders. Weather conditions are favorable 
for trade, as well as for crop development, and the outlook is re- 
garded as quite encouraging for spring business. 


SIOUX CITY.—A fairly steady volume of trade is reported. 
Dealers, generally, appear to be quite well stocked up, and there 
is some uncertainty as to forward buying. There has been some 
curtailment of business on account of the influenza epidemic and 
consequent restrictions, and the weather has been rather unsea- 
sonably warm. General conditions, however, continue good. Large 
crops were harvested in this vicinity, and the future is regarded 
with confidence. 

ST. JOSEPH.—The wholesale drug business is normal, but a 
slight decrease has been noticed in sales of dry goods. There seems 
to be a tendency to buy in smaller amounts and, generally speaking, 
purchases are made in a more conservative way than before the 
armistice was signed. It is generally thought, however, that the 
influenza epidemic was largely the cause of the decreased activity, 
as many stores have been open only during certain hours. Collec- 
tions continue good. 

BUTTE.—General business throughout Montana is not satisfac- 
tory at present, as crop failures in many parts of the State have 
adversely affected the trade of country merchants, and quarantines 
on account of the influenza epidemic have greatly restricted de- 
mand. ! 

Sales in almost all lines, which have decreased materially within 
the last Sixty days, are now below normal for this time of the year, 
and merchants, as a whole, aré buying nothing more than is abso- 
lutely necessary to carry them from day to day. 
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Pacific States 





LOS ANGELES.—tThe close of the war and the end of the influ- 
enza epidemic are expected to bring about an early revival in busi- 
ness, especially as indications point to a heavy tourist travel to 
southern California during the coming winter. 

Copious rains the past week were very timely for 
and putting the soil in condition for fall plowing. 

The United States Bureau of Crop Estimates forecasts an orange 
crop of 14,322,000 boxes; 138,000 boxes from northern California, 
1,359,800 boxes from central California and nearly 13,000,000 boxes 
from southern California. The lemon crop will total about 10,000 
carloads, practically enough to supply the entire country. Up to 
last week, 59 cars of oranges have been shipped from central Cali- 
fornia, against 


irrigation 


two cars the same date last year. 

There was an average yield of 14 bushels to the acre of beans in 
California, other than limas: making a total production of 6,258,- 
000 bushels. The preliminary estimate of limas was 2,610,000 
bushels, making the total production 8,868,000 bushels compared 
with 8,091,000 bushels in 1917. 

The dried fruit market is somewhat 
on hand, aside from that set apart 


unsettled, but the quantity 
for government use, is so small 
that there is little opportunity for material changes. 


SEATTLE.—As the days pass, the sentiment grows in business 
circles that the transition from war to pcace will be accompanied 
by less trouble than many had at first supposed. Business generally 
is not as large as it formerly was, a good deal of caution naturally 
prevailing. but the opinion is almost universally held that a period 
of very good times is ahead. 

The lumber industry sees perhaps six weeks or two months of 
rather dull conditions, but has every assurance that spring trade 
will be enormous. Expansion of the export lumber trade, however, 
depends very much upon the supply of ships. There are indica- 
tions that ships will be available in an ever increasing number 
from this time forward. Lumber prices are off at present. Values 
are now about $4 per thousand less than the average for the war 


period. Mills are planning to curtail considerably between now 
and the first of the year. This will enable manufacturers to make 
many needed repairs. 


The labor situation just now is very acute. Men are leaving 
the shipyards; in fact, shipbuilders report that the labor shortage 
is now worse than it has been at any time. The opinion prevails 
among employers generally that wages cannot well be reduced while 
the cost of living remains at present levels, and there seems to 
be no prospect of any reduction in this for some time to come. 
With the war over, merchants anticipate a larger holiday trade 
than most of them had planned for. 


PORTLAND.—BPusiness is being adjusted from a war to a peace 
basis with little disturbance. Spruce production has stopped and 
preparations are being made to dispose of government equipment, 
figured to be worth about $10,000,000. There has been no halt to 
shipbuilding, and while no new contracts have been awarded, ship- 
builders are confident that the yards will be permitted to build for 
private owners if further government orders are not placed. A 
moderate amount of dwelling construction has been undertaken since 
the building restrictions were removed. 

What is expected to be a shipping boom of pre-war dimensions 
has started with the assigning of a number of new steel steamers 
to north Pacific ports to load flour for Europe. The Government 
increased its flour purchases for November shipment to 600,006 
barrels and has accepted bids for 1,000,000 barrels for shipment in 
December. Equally large shipments are promised for the first two 
months of 1919. Total government flour purchases since the opening 
of the current season have been 2,450,000 barrels. The mills are 
now operating to 8O per cent. of their capacity, and as they cannot, 
even on full time, provide enough flour cargoes for all the tonnage 
available, it is believed by officials that the shipment of wheat to 
Europe will be resumed about the first of the year. It is estimated 
that the entire wheat surplus in the Pacific Northwest will be 
moved before March 1, and that the handling of lumber in large 
quantities for reconstructive use in Europe will then be taken up. 





Dominion of Canada 





MONTREAL.—Navigation is still uninterrupted at the moment 
of writing, and the harbor shows a considerable amount of bustle. 
A number of lake boats have yet to come through the canals for 
ocean service, and the last departure for sea is calculated for 
about December 10, though a night or two of sharp frost might 
seriously affect canal navigation. 

Trade conditions present no markedly new features, and the 
general distribution is of a fairly liberal character. Payments 
from the older provinces are well spoken of, but the severe ravages 


of the influenza in the far western territories have materially 
affected business and payments. 
Dry goods warehouses display considerable activity in the 


despatch of spring goods, as well as being engaged in stock-taking. 
Travelers’ and letter orders are still coming in well. The 
local demand for leather is still of a moderate character. Reports 
from the American market are to the effect that the Government 
is cancelling orders for army shoes, and that a considerable quantity 
of leather is being released for civilian purposes, but domestic tan- 
ners are still very firm on prices. 


In food products, there is little new apart from a further advance 
in soaps, making a total advance of over 100 per cent. on pre-war 
prices. The sugar situation is unrelieved, and molasses is selling 
at $1.10 in puncheons and $1.13 in barrels. 


TORONTO.—Although for the moment the industrial situation 


dominates every other consideration, business men generally are 
inclined to take an optimistic attitude in regard to existing business 
conditions. Locally, retail distribution continues active in all 
branches. Merchants see great activity ahead for the Christmas 
trade and are preparing themselves accordingly. 


Wholesale dry goods men point out that in view of the world- 
wide demand for goods and for manufacturing materials, there can 
be no reason for merchants or manufacturers to anticipate an imme- 
diate or sudden lowering of prices. On the contrary, prices are 
already responding to the increasing demand for cotton spools, 
for flax and for other materials of which there is an actual world 
shortage. 

WINNIPEG.—Wholesale houses in Winnipeg and throughout 
Western Canada have been seriously affected by the influenza epi- 
demic. A census taken at the beginning of this week showed an 
average of only 15 per cent. of the travelers out on the road, more 
by reason of being barred from visiting certain districts than by 
sickness of the travelers themselves. 

Hardware, shoe and dry goods houses are just commencing to get 
orders from the few travelers now out, but the bulk of the trade has 
been going to mail order houses, which have been working night 
and day to cope with extra orders, apart from the usual Christmas 
rush. Collections, as might be expected, have failed to come up 
to the average, but houses look to a more normal condition in this 
respect with the beginning of December. 

CALGARY.—tTrade in all lines continues more or less demoralized 
by the influenza epidemic, and the international situation has also 
had some effect upon new business, but the outlook is now improving 
and considerable optimism prevails as to the future. | 

The sound financial condition of southern Alberta, despite light 
crops, is evidenced by the large over-subscription of the Victory 
Loan in this territory, many districts taking up double their allot- 
ment. 


SASKATOON.—tThe influenza epidemic which has prevailed here 
during the past month has seriously interfered with the retail 
trade, both in the city and at country points. Conditions have 
greatly improved, however, and it is expected that business will 
be back to normal in the course of another week or so. Dry goods 
houses report trade very quiet. Collections have fallen oft con- 
siderably on account of the epidemic. 





October Foreign Commerce Declines 





Both imports and exports decreased in October, as compared with 
preceding months of this year. Figures made public by the Bureau 
of Foreign and Domestic Commerce show October imports valued 
at $247,000,000, against $262,000,000 in September, and $221,000,- 
000 in October, 1917. Exports aggregated $503,000,000, compared 
with $550,000,000 in September of this year and $543,000,000 in 
October, 1917. 

For the ten months ending with October, imports were $2,569,- 
000,000, against $2,504,000,000 in 1917. For the same _ period, 
exports were $5,063,000,000, as compared with $5,146,000,000 last 
year. 

The value of merchandise exports and imports by months during 
the last three years follow (000 being omitted) : 






































Exports —_~ Imports 
1918. 1917. 1916. 1918. 917. 916. 
Jan. .$504,797 $613,324 $330,036 $233,942 $241,793 $184,350 
Feb. .... 411,361 467,648 401,783 207,715 199,479 193,935 
Mar. .... 522,900 553,985 410,742 242,162 270,257 213,589 
Apr. .... 500,442 529,927 398,568 278,981 253,935 218,236 
May . 550,92 549,673 474,803 322,852 280,727 229,188 
June . 483,799 573,467 64,685 260,350 306,622 245,795 
July . 507,467 372,758 444,713 241,462 225,926 182,722 
Aug . 529,277 488,655 510,167 272,998 267,854 199,316 
Sept . 549,828 454,506 514,924 262,257 36,196 164,038 
|, eee ee 503,000 542,101 492,813 247,000 221,227 178,658 
Uh cave dembee 487,327 516,167 ...... 220,534 176,967 
OG Saad) SPewes 600,135 523,233  ...... 27,911 204,834 











Commercial Failures this Week 





Commercial failures this week in the United States number 104, 
against 130 last week, 136 the preceding week, and 185 the corre- 
sponding week last year. Failures in Canada this week numbered 9, 
against 21 the previous week, and 19 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks, and for the corresponding week last year, the total 
for each section and the number where the liabilities are $5,000 
or more: 





















































Nov. 27, 1918 || Nov. 21, 1918|| Nov, 14, 1918]| Nov. 28, 1917 
Over 
Section Se O00 Total one Total as ues Total a8 Total 
Bast 24 35 82 50 23 45 47 91 
amd 7 22 4 30 10 29 10 27 
Teat....... 9 80 13 83 17 41 16 34 
Pacific...... 6 17 12 26 7 21 i 33 
- a 
Te Mivkeveee 46 | 104 61 | 139 57 | 186 80 | 185 
Canada .... 4 9 8 21 te | 4 
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American Automobiles in the Far East 





While American cars predominate in China, the future market 
for motor vehicles in that country depends upon road construction. 
A report just issued by the Bureau of Foreign and Domestic Com- 
merce, Department of Commerce, says that, as a general rule, there 
are no suitable roads to be found outside the foreign concessions of 
the treaty ports, although there are some’ 150 miles of streets in 
Peking suitable for motor cars and a few short stretches of road 
scattered throughout the Republic. The feature that should interest 
American motor car manufacturers, however, is the fact that there 
is at the present time a desire for roads and a realization on the 
part of both Chinese officials and foreign residents that highways 
are essential to the development of the vast resources of the country. 
Shanghai is the center for motor cars, as a result of its foreign popu- 
lation of approximately 20,000. Registered cars in the city number 
about 1,200 and some 200 or 300 are in storage. 

There are only 2,700 cars in all of Japan, but the recent prosperity 
has greatly stimulated the demand and will for some time result 
in increased sales. Americans have had most of the business since 
the war started and seem to have the market for medium and low- 
priced cars wellin hand. The abundance of money among the buying 
class and the desire to own cars is, however, offset by the lack of 
suitable roads and bridges. The only recent improvements in this 
respect have come about largely as the result of military require- 
ments. There is a well-defined desire to manufacture Japanese cars, 
but progress in that direction Kas necessarily been slow. 

According to Tom O. Jones, author of the Government’s report, 
Hawaii has purchased more cars than China and Japan combined 
and the prosperity of this American possession makes it an attractive, 
if limited, field for the sale of American machines. An interesting 
feature is the fact that the sugar companies have found it economical 
to haul, the workmen to and from the plantations each day in motor 
trucks. 

In presenting the case for export trade in general, Mr. Jones says 
that the American manufacturer is coming more and more to appre- 
ciate the value of such trade as a great balance wheel, a factor that 
will allow the factories to carry on increased production through 
what are usually called the dull months, namely, October to March. 
Because of climatic conditions, the export trade in motor cars is 
largely a year-round proposition in the Far East and in the Tropics, 
and in the Southern Hemisphere it is at its height during our 
winter season. Any influence that may be exerted by rainy seasons 
is usually such at to relieve the pressure of delivery requirements 
during what we knew as the busy months in American markets. 

The report is entitled “Motor Vehicles in Japan, China and 
Hawaii,’ Special Agents’ Series No. 171, and is largely concerned 
with instructions as to how cars may be sold in the countries con- 
sidered. Copies can be obtained at 15c. each from the Superintendent 
of Documents, Government Printing Office, Washington, D. C., or 
from any of the district or co-operative offices of the Bureau of 
Foreign and Domestic Commerce. 





Importance of Brazilian Paper Markets 





American concerns are awake to the importance of Brazil as a 
market for paper and have had a large part in supplying that market 
since the war started, but, according to a report issued this week 
by the Bureau of Foreign and Domestic Commerce, Department of 
Commerce, the future of this trade will depend largely upon manu- 
facturing conditions in Europe after peace is made. Price and 
service will be as important in the future as in the past, and if 
European manufacturers can undersell their American competitors, 
and transportation facilities from those countries are as good as 
those existing before the war, there is no doubt that they will re- 
gain much of their business. Brazil’s paper imports amounted to 
more than $7,000,000 before the war, of which the American share 
was only about $500,000. Germany was the principal source of 
supply and furnished about $2,500,000 annually. Since then, the 
American share has increased to more than $2,000,000. 

Within the last two years, says Robert S. Barrett, author of the 
Government’s report, an American firm has opened a branch in Rio 
de Janeiro, where stocks of paper, stationery and printing supplies 
are carried. This concern has an agency in Sao Paulo and covers 
the northern States by means of salesmen. Two other American 
companies, which .have had a satisfactory business since the begin- 
ning of the war, are planning extensions of their operations. <A 
large commission house has established branches in the principal 
cities and is looking forward to a more active participation in the 
paper trade. In general, the paper consumers of Brazil seem pleased 
with the manner in which their business has been handled by the 
American dealers and manufacturers during the trying period of 
the war. 

The best methods of entering the market and carrying on a busi- 
ness in paper, paper products, and printing machinery are taken up 
in détail in the Government’s report, which is entitled ‘“‘Brazilian 
Markets for Paper, Paper Products and Printing Machinery,” 
Special Agents’ Series No. 171, and is sold at the nominal price 
of 10c. by the Superintendent of Documents, Government Printing 
Office, Washington, D. C., and by all district and co-operative offices 
of the Bureau of Foreign and Domestic Commerce. 





Sales of the Jewel Tea Company for the four weeks ended Novem- 
ber 2 were $1,171,432, as compared with $1,208,401 for the same 
period last year. 


LESS TIGHTNESS IN MONEY RATES 


Recession from 6 Per Cent. Level for Call Loans 
—Time Funds in Freer Supply 








Another turn in the local money situation appeared this 
week in a further recession in call loan rates from the 6 
per cent. level, following last week’s late yielding, and in 
somewhat freer offerings of funds for the fixed periods. 
Unlike October, when quotations remained “pegged” at the 
6 per cent. figure, the month which has just ended brought 
with it a range of 4 to 6 per cent. in day-to-day accom- 
modation on mixed collateral, and this week 5 to 6 per cent. 
was recorded. More than this, the supply of time money 


was not so limited as previously, and some transactions: 


were reported in the six months’ maturity. 

While rates have recently moved in borrowers’ favor, there is 
yet no outward evidence that the arbitrary restraints on speculation 
have been lessened ; in fact, the easing in money is partly attributed 
to the curtailed demand for loans which has resulted from the re- 
strictions on Stock Exchange credit. When these restrictions will 
be relaxed or eliminated is a matter regarding which there is a good 
deal of uncertainty ; but as to the desirability of some such action, 
Wall Street opinion is largely unaninrous, and -it is argued that 
financial burdens have been made lighter by the shutting off of 
overtime work in war factories and the reduction of Federal ex- 
penditures which has automatically followed the termination of 
hostilities in Europe. Yet the Government’s monetary needs remain 
extensive, and another bond issue of magnitude is scheduled for the 
spring. In anticipation of it, the Treasury has announced the 
offering of an additional $600,000,000 or more of certificates of 
indebtedness, payable May 4, 1919, and bearing 4% per cent. 
interest. The subscription period, it is stated, will run from Decem- 
ber 5 to December 10. 





Money Conditions Elsewhere 





BuFFALO.—The money situation continues satisfactory. Banks 
are in a very strong position, and it is expected that funds will soon 
be available for building purposes. Buffalo is short of houses, and 
activity is looked for in this line as soon as loans can be obtained 
and the market for materials becomes steady. 


BALTIMORE.—There has been some relaxing of the tension in the 
local money market, accommodations now being censiderably easier 
to obtain from the banking institutions. Gancellations of war orders 
have released large amounts of money for the use of the usual 
borrower. The outlook is better. 


CINCINNATI.—The demand for money is strong and active, and 
banks are in a somewhat easier position in regard to funds. Rates 
are maintained at 6 per cent. for time and commercial loans. Con- 
siderably more inquiry is noted for local securities, but trading is 
in small lots and price changes without notable feature. Industrials 
are much stronger than utilities. The bond market is dull. 


CHICAGO.—Money conditions are distinctly easier, but as yet 
there has been no change in the interest rate. Rediscounts at the 
Federal Reserve Bank have been reduced by almost $100,000,000 in 
the last three weeks. Pressure for lozns is reduced. There is only 
a limited amount of commercial paper offering, not enough to care 
for the strong demand from country banks which now exists. 
Pacific Coast and southern banks are in the market, but Chicago 
banks are taking only a moderate amount of paper. The investment 
market is str6éng, most bond houses doing a much larger business 
this week on the heels of a $7,000,000,000 loan than they did just 
before the United States entered the war. 

MINNEAPOLIS.—The money situation is unchanged. There is a 
fair demand for funds, and the rate for all classes of loans con- 
tinues at 6 per cent. 





Substantial Gain in Bank Surplus 





Last Saturday’s statement of the New York Clearing House 
Association revealed a material improvement in the local banking 
situation, there being an increase in the actual surplus of $68,251,- 
250, raising the excess over legal requirements to $97,063,980. 
Loans showed the unusually sharp contraction of $109,407,000, and 
there was a loss of $725,000 in net time deposits, but net demand 
deposits increased $8,862,000. The report covering actual condi- 
tions of all Clearing House institutions compares as follows: 

Nov. 23, 1918. Nov. 24, 1917. 






























































ON Si is Cee oe Hae bee 4+ OR $4,680,521,000 $4,574,965,000 
Net demand deposits............. *3,820.984,000 3,440,782,0 
Net time deposits...............-. 153,303,000 210,914,000 
eS en in a a o'G'6 0.0 0-60 35,565,000 33,110,000 
Vault cash, Fed. Res. members.... 107,457,000 110,218,000 
Reserve in Federal Reserve Bank. . 583,362,000 543,130,0 
Vault cash, State bks. and tr. cos. 10,329,000 21,390,00¢ 
Res. other dep. State bks., tr. cos. 9,059,000 9,425,000 
Aggregate reserve............. $602,750,000 $573,864,000 
esarre “required Rin aie od wate ieck o 505,686,020 460,480,310 
BxcesS® T@SBCPVE.. wc ccccccccces $97,063,980 $113,383,690 





* Government deposits of $338,724,000 deducted. ft Not counted 
as reserve. 












































































i Se rer et ret ae ees ret ©) fo WIP 


Rn ee ee 











8 DUN’S REVIEW 


{November 30, 1918 








Foreign Exchange Movements Unimportant 





Another week of more stable conditions, with moderate trading 
and generally unimportant movements of quotations, has passed in 
the foreign exchange market. Comparing with a week previous, 
Friday ended without especially significant alterations in remittances 
on leading European centers, and the situation has lacked the 
interest which it held both before and immediately after the signing 
of the armistice. That the recent display of strength in sterling 
bills has not been maintained, a fall in the check rate on London 
from 4.76 to 4.75% demonstrates, :nd checks on Paris, following their 
late rise to 5.38, have hovered around 5.455¢. On the other hand, 
Swiss exchange has turned against this market, as have also Dutch 
guilders, and Spanish pesetas have ruled steady. Quotations on 
some of the Scandinavian countries, moreover, are higher than a 
week ago. 

Daily closing quotations of foreign exchange (bankers’ 
the New York market follow: 


bills) in 


Sat. Mon. Tues. Wed Thurs. Fri, 
Sterling, checks... 4.754 4.758 4.75% G.3e ae wevsee 4.7514 
Sterling, ~ 4.76% 4.76% 4,76ye «..... 4.76% 
Paris, checks..... 5.45% 5,451 9.456 Sua as © Geweces 5.4556 
Paris, cables wees 5.45 5,45 45 Fee eae 5,45 
Lire, checks...... 6.37 6,37 6.37 _— “ ~-oeeee 6,37 
Lire, cables...... 6.35 6.35 6,35 en 2? geleeda & 6.35 
Swiss, checks.... 4.98 4.97 4.95 ee - eee y 1.93 
Swiss, cables..... 4.96 4.95 1.93 4.9215 ...... 4.90 
Guilders, checks. 41% 41% 41% 5) aa 421% 
Guilders, cables.. 42 42% 42% GBM cccces 421, 
Pesetas, checks. ..19.95 20,00 20.00 ae oe 19.95 
Pesetas, cables. ..20.05 20.10 °20.10 es. :: ee en 20.05 





Larger Increase in Bank Clearings 





Total bank clearings this week at the principal centers in the 
United States amount to $5,106,103,284, an increase of 20.6 per cent. 
over the same week last year, and cf 7.6 per cent. over the corre- 
sponding period in 1916, New York City reports a gain of 15.8 per 
cent. compared with last year, but a loss of 9.35 per cent. as con- 
trasted with this week in 1916. The aggregate of the cities outside 
the metropolis is 29.1 per cent. larger than last year and 50.8 per 
cent. in excess of the same week two years ago. This is a very 
satisfactory exhibit, and the outstanding feature of the week’s 
statement is the pronounced expansion over all former corresponding 
periods at Philadelphia, Pittsburgh, Cincinnati, Cleveland, Kansas 
City and New Orleans. 

Figures for the week and average daily bank clearings are given 
below for three years: 








Five days, Five days, Per Five days, Per 
Nov. 27, 1918 Nov. 28, 1917 Cent. Nov. 29, 1916 Cent.¢ 
Boston...... $278,023,333 $212,750,466 + 30.7 $194,043,472 + 42.5 
ee 386,739,506 281, 857,322 + 37,2 242 422,445 + 59. 
Baltimore. 72,000,000 35,198, 836 ra 37,796,194 
ittsburgh. 134,064,315 69,675,075 + 92,4 65,693,371 +104, a 
eee meme ag 52,740,234 33,908,016 + 55.3 30,144,873 + 74.9 
Cleveland. A 993.912 59,126,132 + 47.2 50,652,375 + 70,2 
Chicago..... 458,200,781 393,382,956 + 16.5  381,338,359+ 20.2 
Minneapolis. . 36,036,105 32,015,737 + 12.6 32,701,862 + 10, "2 
St. Louis.... 147,000,000 127,822,709 yes 101,309,958 
Kansas City.. 172,650,381 165,113,307 + 45.7 80,407,351 +114,7 7 
Louisville... 17,974,225 15,548,101 4+ 15.6 16,304,352 + 10.2 
New Orleans. 51,332,394 48,136,514 + 66,4 32,319,211 / 58.9 
San Francisco 120,435,118 86,709,253 —- 38.1 69,944,291 + 72.1 
Total..... $2,014,190,304 $1,561,244,424 + a. 1 $1,335,378,114 + 50.8 


New York... 3,091,912,979 2,671,065,005 + 


fotal all. $5,106,103, 284 $4,232,309,429 + 
Average daily: 


15, 8 3. 410/552): 354 — 9.3 
20.6 $4,745,930,468 + 7.6 
































November... $1,033,654,000 $958,710,000 + 7.8 $964,367,000 + %.2 
October..... 1,049,020,000 933,110,000 + 12.4 886, 545,000 + 18.3 
September... 921,203,000 889, 066,000 + 3.6 7 63,932,000 + 20.6 
August...... 893,637,000 817,697,000 + 9.2 640,292,000 + 39.9 
aks os ess 943,497,000 926, 432, 000 + 1.9 662,427,000 + 42.4 
i. ase. 6-6 951,834, 903, 8: 3,000 5.2 700,366,000 + 34,7 
aera 942,078,000 892,272,000 + 5.6 25,281,000 29.9 
April...:.... 873,208,000 904,421,000 — 3.4 693,182,900 t 27.8 
ist Quarter.. 867,782,000 827,235,000 — 4.9 691, 292, 000 + 25.5 
Farm Loans Being Promptly Repaid 

Farmers have borrowed $139,378,000 from the twelve Federal 
farm loan banks since their organization in March, 1917. In re- 
porting this last Monday the Farm Loan Board announced that 


capital stock uf the banks, originally subscribed mainly by the Gov- 
ernment, had increased from $9,000,000 to $15,975,000 through addi- 
tional subscriptions by farm loan associations that 
amounting to $140,122.000 had been issned. 

The farmers are making their payments promptly. 
shows only $86,000 in loans was overdue, and delinquency occurred 
almost entirely in sections where there had been crop failures. 
Three banks, Wichita, Spokane and Houston, have an actual surplus, 
aad the Spokane and St. Paul banks will begin shortly to repay the 
Government for the stock originally subscribed. 


and bonds 


The report 





An extra dividend has been declared by the Ohio Oil Company 
of $4.75 a share, payable December 31. The regular quarterly divi- 
dend of $1.25 a share is payable on the same date. 


Gold production in South Africa continues to decline, the influenza 
epidemic having been added in recent months to the other factors 
operating against full mining operations. Official figures now avail- 
able give the output of gold at the mines of the Rand in October at 
679,761 fine ounces, valued at £2,.887.455. This compares with 
708,206 fine ounces, valued at £3,008,267, in September and 751,290 
fine ounces, valued at £3,191,279, in October, 1917. 


ALLOCATION OF STEEL DISCONTINUED 


Industry Steadily Shifting from War to Peace 
Basis—Export Demand Develops 








Without evidence of serious disturbance, the process of 
transition from a war to a peace footing in iron and steel ' 
is continuing steadily. While ithe return of absolutely open 
markets has not yet been witnessed, considerable progress 
in that direction has already been effected, and the dis- 
continuance of allocations of steel with the present week, 
following the recent removal of priorities on most material, 
is another development paving the way for a freer flow of 
normal business. Yet definite action is still lacking in the 
important matter of future prices, although this question 
may be settled at a meeting between producing interests 
and the Price-Fixing Committee, which is scheduled to be 


held in Washington on December 11. 

An outstanding feature has been the appearance of new export 
inquiry from many sources, and which The Iron Age says “has given 
a new turn to steel trade sentiment this week, after a fortnight of 
absorption in cancellations.” But concerning the export phase, the 
leading trade organ states that “‘the considerable range in prices 
paid and the lack of large tonnage show that in the sudden return 
of a comparatively free market consumers no more than sellers have 
as yet any definite plans.’ As illustrating the variation in prices, 
a 2,000-ton transaction in export piates is reported at 3.50c. per 
pound, or 0.25c. above the government price, while 4c. was paid 
in another case, and a 250-ton lot was moved at 6c. Except in the 
scrap market, prices thus far have been sustained, and pig iron 
prices will gain support through the restriction of output which 
has resulted from curtailment of the coke supply. While depression 
in old material usually affects pig iron, no yielding in the latter has 
yet been seen. Generally, buyers and sellers of both pig iron and 
steel are deferring important engagements for the future. 





Conservative Policy at Pittsburgh 





PITTSBURGH.—Developments in relation to new business are hardly 
significant as yet, the situation being reported as spotty by merchant 
pig iron brokers, and until the matter of prices for the next quarter 
has been definitely decided, it is likely that proceedings will be con- 
servative. The scrap market is quiet, but dealers in track materials 
and re-rolled rails find supplies still scarce and the demand has not 
slackened to any marked degree. Tool steel is expected to find a 
ready market after the readjustment of finishing plants to the 
regular line of output. Wire mills are turning to a peace basis, 
stocks of both wire and nails are much reduced, and since agricul- 
ture has been very prosperous, substantial requirements are antici- 
pated by next spring. 

Production in basic lines continues heavy, though at different 
point in the coking regions the recurrence of the influenza has again 
interfered with the output of both coal and coke. Shipments of 
plates are going forward steadily to tidewater and in other depart- 
ments the character of output and specifications is not to be drasti- 
cally changed, being replaced gradually as reguiar business develops. 
In reference to railroad requirements, it has been pointed out that 
there are a large number of cars and several thousand locomotives 
still due on this year’s program, irrespective of additional needs. 
Moderate tonnages of pig iron and steel billets are becoming avail- 
able, the supply of sheet bars still falling short of rolling mill 
capacity. 





Other Iron and Steel Markets 


PHILADELPHIA.—The iron and steel market continues without 
material change and government contracts are still the predomi- 
nating feature in the situation, though there is some uncertainty 
as to the conditions of the same. Plants are operating to full 
capacity. Prices are firm, and collections show an improvement. 





CINCINNATI.—Conditions are quiet in the local iron market, con- 
sumers buying only for immediate needs. The situation is some- 
what easier, and there is sufficient iron available for ordinary re- 
quirements. Some uncertainty exists regarding changes that may 
follow the termination of the present schedule of prices, and it is 
reported by some concerns that they have received requests for ex- 
tensions on shipments, and in some cases requests for cancellations. 

CuHicaGco.—Steel men of this district expect a slowing-up before 
the industry can be changed over to peace conditions, but up te 
now, this has developed no further than a welcome relaxation from 
high pressure operations. Commercial orders are being received, 
but there is norush of them. It takes time for building and develop- 
ment plans to be perfected and financed, and high prices and wages 
also act as a deterrent to all but the most necessary construction. 
Ship and railroad requirements, however, are large and seem likely 
to keep things going at good speed until miscellaneous industry 
gets into the peace swing. Restrictions on exports, due te the rush- 
ing of food and clothing to Europe, delay the enormous commitments 
expected in that direction. Many orders are awaiting an increase 
of ship space and more freedom in the issuing of licenses. 
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DOMESTIC PACKER HIDES MORE ACTIVE 


Recent Sizable Transactions at Full Maximums 
Followed by Abatement of Inquiry 








There has been a good inquiry of late for domestic packer 
hides. Dealings the latter end of last week, including an 
allotment by one of the big five packers, who heretofore 
did not sell November salting ahead, and which it is 
variously estimated will amount to around 150,000 to 
200,000 hides, will, together with other business, make ur 
a total of possibly as many as 300,000. All of this trading 
was effected at maximums, which argues well for the future 
of the market, at least for the three months to come to 
February 1, as three of the packers are generally sold 
ahead. However, it is said that the call this week is not 
so urgent as previously and some lots offered are not being 
picked up as rapidly as packers expected, particularly 
January native steers ahead, which cannot be delivered 
much before March. 

The position of the country market is still more or less unsettled, 
but such business as is passing is effected at full maximums, and 
while many tanners are refraining from operating until the future 
is less clouded, other concerns are disposed to buy wherever they find 
lots available, and some tanners are of the opinion that if maximums 
are removed a sharp advance will occur in certain varieties, such 
as extremes. 

Trading in foreign dry and wet salted hides has been moderate 
of late, but business in common drys is materially restricted, owing 
to the fact that there is very little available stock, and while im- 
porters -would probably speculate in original markets, they find 
difficulty in obtaining offerings on a parity with maximums here. 
This holds equally true of wet salted River Plates, as it is becoming 
increasingly difficult to compete with neutral European countries, 
which are paying advancing prices almost daily and rates obtained 
are considerably above the fixed values ruling in the United States. 

Calfskins are firm, with a good demand both West and East. 
November forward skins readily command maximum figures and 
some of the local collectors are reported as completely sold up to 
February, while others are only disposed to sell their skins from 
month to month. New York cities are firm at $3.60, $4.50 and 
$5.40 for November forward salting, and a little lot of 1,000 New 
York City 5 to 7-pound skins alone sold at the former maximum of 
$4. In the West, packer and first salted city November forward 
skins quickly command the full price of 40c. 





Leather Trade Conditions Unsettled 





Chief interest in the leather market of late has centered in the 
question of cancellations of government contracts, and just how 
matters in this respect will be finally worked out remains to be 
determined. It is possible that when various meetings in Wash- 
ington and elsewhere have been completed something definite may 
be settled, but at the present writing conditions are more or less 
chaotic. A good many contractors who have started in manufac- 
turing on verbal assurance from government authorities that they 
could go ahead and that the formal contracts would be issued in a 
few weeks, but who were without signed orders, are especially un- 
certain as to how they stand. In some instances, they have delivered 
half of their orders and nearly completed the balance without having 
signed contracts to show for same. Although it is believed that all 
verbal orders will be recognized, there has been no official announce- 
ment to this effect as yet. 

Tanners are making every effort to maintain values on all kinds 
of leather and some of them talk very optimistically, even predicting 
that advances will occur; but buyers, generally, are bearish in their 
views and in most cases refrain from purchasing, except for im- 
mediate use. The opinion of some close students in that the sit- 
uation is bound to be more or less adversely affected by the sudden 
change from a war to a peace basis, but that after the present un- 
settled state of affairs is passed the market will be in better shape 
than it has been for a long time. This view is, of course, based 
largely on the belief that when export facilities open up the demand 
from Europe and other foreign countries will be very heavy. 

Considerable activity has developed in ‘“‘cheap” sole leather and 
offal, principally for export, and some large sales are noted for 
shipment abroad, particularly to France and Italy. A Boston tanner 
is reported to have sold 40,000 to 50,000 sole leather bends, and 
some recent sales of oak bellies have aggregated 150 tons. 

Upper leather is quiet, as buyers, almost without exception, look 
for a lower level of prices and only purchase for immediate needs. 
Such sales as are made are at firm rates, although tanners are 
willing tou make concessions, which is invariably the case on any 
lots they have in hand that tend to drag. There has been quite a 
little business of late in the government colored leather in both calf 
and sides. Tanners formerly making various fancy colors state that 
they have had many inquiries for these from all over the country 
since the late announcement that colors could again be used after 
the spring season. 


Uncertainty in Hides and Leather 





Conditions throughout hide and leather circles are still very mixed 
and uncertain. While it is expected that various matters that are 
now tied up on account of government regulations will be satis- 
factorily adjusted in the near future, the trade in general is rather 
impatient regarding the delays in announcing releases as to import 
restrictions and maximum prices, although it is realized that every- 
thing desired cannot be accomplished immediately. A number of 
meetings were held this week in Washington, especially in relation 
to removing the embargo against the general importation of hides 
and skins, and, while nothing definite is known at this writing, it 
is anticipated that by next week, at least, these restrictions will be 
eliminated, so that importers and tanners will be allowed to operate 
in foreign countries to the same extent as before the commencement 
of the embargo on June 15. 

There is considerable question in the minds of importers, however, 
as to whether many hides could be purchased in primary markets at 
within our maximums, as, accerding to about all advices, Europe 
is paying considerably more and these price limits would have to be 
removed to obtain supplies in any quantities. As an example of 
this, orders were cabled three weeks ago to the River Plate for two 
or three hundred thousand frigorifico hides, but the only purchases 
that have been confirmed during this time have been about 25,000, 
as European buyers, and especially neutral European interests, have 
been topping the maximums right along. The last announcement 
made by the War Industries Board was that maximum prices on 
foreign hides and skins would be continued until January 1, with 
no definite assurance as yet as to what action will be taken then; 
but the trade is anxious that these price restrictions be removed 
immediately, so as to allow choice hides to be purchased before about 
all of the available supplies of these are contracted elsewhere. 

The question of maximums, however, is being taken less seriously 
by a number of members of the trade, and there are numerous in- 
stances reported where they are being disregarded. It is also be- 
lieved that a number of importers have anticipated the official 
announcement that maximums will be removed and already operated 
in foreign markets, awaiting shipments when import licenses are 
secured, but such operations can only be conducted with consider- 
able difficulty, as most foreign shippers will not accept letters of 
credit unaccompanied by import license numbers and will only sell 
this way on the basis of cash against warehouse receipts. 





Readjustments in Footwear Industry 


Most of the New England footwear manufacturers are chiefly con- 
cerned in adjusting their affairs from a war to a peace basis. De- 
signers will take up the task of creating new styles for the last half 
of 1919, and advanced samples will be shown in the important 
eastern markets as early as January. With the ban on colors ex- 
pected to be gradually removed, glazed kid tanners are figuring on 
a large production of these, as they anticipate a big call for women’s 
colored kid shoes after stock now made up has been consumed. 
Manufacturers believe that labor conditions will improve from now 
on, and some of the large producers are anticipating a heavy export 
demand in the near future. 








Action Against Textile Cancellations 





The dry goods trade in all divisions has co-operated in the past 
two weeks to resist unjust cancellations arising in large part from 
fears of sudden lowering in prices. Selling agents for mills in New 
York, the large cotton manufacturers, the knit goods and hosiery 
associations, the National Wholesale Dry Goods Association, and 
the New York Converters’ Association, held meetings and passed 
resolutions condemning the practice. The procedure decided upon 
in most cases was that of reporting through a central agency all 
instances of those who attempted to cancel, together with all the 
essential facts connected with the transactions. There seemed to 
be no common center from which instructions for this sort of action 
emanated, but within a week or ten days various organizations took 
what were substantially the same sort of measures. 

In the matter of government termination of orders, or cancel- 
lations permitted under the terms of special war contracts, various 
merchants and manufacturers entered at once into communication 
with government purchasing authorities to the end that time be 
given in which mills might have an opportunity to adjust machinery, 
so that no general idleness will result. As this was in keeping with 
the general rules laid down by the Government for the protection of 
labor, the actual termination of contracts will not be quite as 
sudden as was at first expected. 
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The Tidewater Oil Company and subsidiaries report for the nine 
months ended September 30 last surplus after outside stockholders’ 
proportion of $7,846,506, against $6,935,549 in 1917. Gross sales 
amounted to $30,420,573, compared with $21,011,672 in the previous 
year; total expenses were $17,241,703, against $12,167,834; 
operating earnings, $13,178,870, against $8,843,838; total income, 
$13,451,317, against $8,921,692, and net income, $8,203,575, com- 
pared with $7,494,372 in 1917. 
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DRY GOODS MARKETS STEADIER 


New Business Continues Light While Many Re- 
adjustments are Being Effected 








The dry goods trade has become very solidly united 
against unjust cancellations of orders, and the markets 
are steadier than they were a week ago. The termination 
of government contracts has been more sudden and general 
than was looked for, and steps are being taken to prevent 
disorganization that may force idleness until confidence is 
restored among civilian buyers. The impression is growing 
stronger that when the first shock of readjustment has 
passed the repressed needs of many markets will assert 
themselves and offer opportunities to dispose of the limited 
outputs of many standard goods that mills can arrange 


for in the period of abandonment of government business. 

Difficulties with labor are looming up in some sections, and every 
effort is being bent toward continuing current until it is 
more certain which way trade is to move. Trade interests find it 
impossible to plan merchandising methods very far ahead at this 
time, and much depends upon the course of the Government in 
handling many of the restrictions imposed upon war-time produc- 
tion and raw materials. 


wages 


New business has not been wholly suspended, and the more genera! 
inquiries for small lots of goods for prompt shipment tend to show 
that many distributors have light stocks and propose to continue a 
policy of hand-to-mouth buying until it is more clearly determined 
to what extent prices will sag before general recovery is noticed. 
On the whole, the trade is showing much less anxiety than was 
expressed because of the many attempts at cancellations earlier in 
the month. 





Features of Staple Markets 





Most of the time of cotton goods merchants has been occupied 
with the cleaning up of unfilled orders cancelled for non-delivery by 
the civilian trade, and the termination of government contracts on 
which work can be ended promptly. Announcement has been made 
that prices for spring deliveries of prints and percales will remain 
unaltered, and a number of selling houses have notified customers 
that price changes in standard branded lines may not be looked for 
before the end of the year, at least. This is affording opportunity 
for orderly liquidation if it is desired. A few mil's are willing to 
accept late business at from government figures for 
cotton goods, but little new business is being entered. Inquiries 
have come forward for small lots of denims, tickings, heavy sheet- 
ings, specialties in drills, tickings, and other standard merchandise 
for the civilian trade, and where any stock goods can be delivered, 
it is possible to do a little business. 

Dress goods and men’s wear agents are in a predicament, in con- 
sequence of the non-awarding of contracts for government work on 
which bids were recently made and which “were planned to keep 
mills busy during the winter. The Government is expected to 
arrive at some plan for distributing wool stocks it owns, within a 
short time, and until it is reasonably certain what raw material is 
going to cost. and when it may be had for civilian work, mills are 
ancertain about keeping their looms in motion. Some mills have 
begun to prepare lines of men’s wear fabrics for the new fall season, 
and where they have wool they are gradually diverting their looms 
to staples that have run out of stock in first hands, in consequence 
of the large proportion of the industry having been engaged on 
government work almost exclusively. Until spinners can receive 
wools, the hesitation must continue in all lines of wool production. 


concessions 





Dry Goods Notes 





There is a movement afoot among textile operatives to demand 
an eight-hour day for all textile mills as one of the compensations 
of war-time activity and change. 


Some southern mills have offered to take business on wide print 
cloths at 1314c. a yard for deliveries running through the first third 
of next year. The government price maximum was 15%c. 


Trade in silks has been very quiet. The raw material has been 
holding quite steady, but manufacturers will not buy except in a 
very small way. 


The term of government control of the burlap trade runs well 
into next year and shipments are being restricted, so that prices 
here are very well maintained. 

Inquiries for textiles for export have been more numerous this 
week, and some small business is being placed in cloths and knit 
goods. 

The retail dry goods trade of the country suffered a material 
setback this fall on account of the widespread effects of influenza. 


Fall River mills reported sales of but 20,000 pieces of print cloths 
last week, the lighest in many years. All the narrow looms in the 
American Printing Company’s mills have been shut down until 
foreign shipments of narrow prints can be made more freely. 


REACTIONARY TREND IN COTTON 


Movement of Prices Mainly Downward, with Net 
Changes More Pronounced 








Moving within a somewhat narrower range than recently, 
but with a definite trend downward, the cotton options 
ended on Friday about $9 a bale net lower in the average 
than a week previous. That every session, except one, dis- 
closed some setback in prices from the preceding day’s 
closing shows which way the pendulum was swinging, and 
the bottom levels in each instance were touched right 
after the Thanksgiving Day adjournment. Thus, on Fri- 
day, the December delivery reached 27.65c., January 
26.50¢c., March 25.60c., May 25.00c. and next July’s con- 
tracts 24.99¢., while the local spot quotation fell to 29.05c. 
Cemparing the lowest figures for futures with the top 
prices of November 16, losses of fully $11 a bale are shown. 

The week’s depression in the market, when it appeared, was not 
the result of an entire absence of supporting factors, of which a 
number were in evidence. Among these were included not in- 
frequent displays of strength in Liverpool, which cabled buying 
orders to this side, and larger domestic export clearances were also 
a sustaining element. More than this, heavy rains, accompanied by 
sharply declining temperatures, occurred in some parts of the belt, 
and the disinclination of southern spot holders to sell seemed to be 
spreading. These influences, and others, tended to modify the 
bearish sentiment which has lately been growing among professional 
traders. Yet the other side of the picture presented such features 
as continued unfavorable news from Fall River and other New 
England centers, where controversies between employers and 
operatives over the wage question have stood out rather prominently. 
The demand made by mill hands for higher wages is reported to 
have been flatly refused by the Manufacturers’ Association, and it 
is said that some of the producing interests would find a temporary 
shutdown not unwelcome, owing to the uncertain position of the 
dry goods markets in the transition from a war to a peace basis. 
That Fall River’s sales of print cloths last week were the lightest 
in years was something which did not escape the notice of discern- 
ing observers. What is more, some southern mills have expressed 
a willingness to accept future orders for certain descriptions of 
cotton goods at concessions from the official price maximums, and 
buyers rather generally are deferring new commitments as far as 
possible in anticipation of downward price revisions. 

Daily closing quotations of cotton futures in the New York 
market follow: 


Sat. Mon. Tues, Wed. Thurs, Fri. 
December.......-- 28.40 28.25 28.10 28.20 Kasai 27.65 
ON eee 27.80 27.45 27.18 27.28 ‘ic Bares 26.50 
OS ee 27 26,80 26,41 26.50 aa a ie 25,60 
0 Ey 26.90 26.39 26,15 26.05 oshe's 25.20 
JUly. wccccccccecs 26, 26,00 25.78 25.80 en 24,99 
SPOT COTTON PRICES 

Middling Uplands Sat. Mon. Tues. Wed. Thurs, Fri. 
New York, cents......... 30.20 209.75 29.606 30.75 ....- 230.08 
Baltimore, cents......... 29.25 29.00 29.00 28,50 vets 28,00 
New Orleans, cents...... 29.75 29.75 29.75 29.75 see 29,75 
Savannah, cents......... 29,00 29.00 29.00 29,00 af 29.00 
Galveston, cents........ 30.50 30.50 30.50 30.50 ..,.. 30.50 
Memphis, cents.......... 30,00 30.00 30,00 30,00 ‘oe 30.00 
Norfolk, cents.......... 27.75 28.00 237.75 27.75 oss . eee 
Augusta, cents.......... 28.25 28,44 8.25 27.88 re 
Houston, cents.......... 30.50 30.40 29.90 29.90 ..... 29.90 
Little Rock, cents....... 30.50 30.50 30.00 30.00 ..... 30.00 
es ee, Sse cesesces RR 30.00 30,00 ..... 30,00 


Latest statistics of supply and movement of American cotton 
compare with earlier years as follows: 


Abroad and Week's 

In U.S. Afloat Total Increas 
ihe s66e6 eeee et b> 2,752,415 415,000 3,167,415 73,928 
th &6-0060006ee¢an0 2,291,151 810,000 3,101,151 151,533 
hs 666665 06 6068 2,780,344 1,564, 805 4,345,149 121,973 
ite’ caseceeo coeur 2,771,023 1,514,717 4,285,740 34,017 





Japan’s Textile Industry Prosperous 





To understand how prosperous the Japanese textile industry really 
is, one must only examine a report furnished by our Consul General 
in Yokohama. It states that the thirty-three mills comprising the 
Japanese Spinning Association paid a dividend of 52.7 per cent. 
for the first six months of the current year. Capitalized at $61,928,- 
000, the net profits were $22,507,000. Three mills declared 100 per 
cent. dividend, three 8O per cent., one 70 per cent., one 60 per cent., 
five 50 per cent., and the rest 45 per cent., or less. One mill did 
not state the dividend, and one declared only 6 per cent. for the six 
months. A belief has it that the Sino-Japanese Spinning Company 
at Shanghai, will increase its capitalization from $4,890,000 to 
$49,800,000, erecting a number of new mills in China to operate 
with Chinese material alone. This is interpreted as preparation 
for the expected international competition in the spinning field in 
China, and operations will be very extensive.—United States Depart- 
ment of Commerce Reports. 





October sales of the McCrory Stores Corporation amounted to 
$723,241, and compared with $674,180 for same month last year. 
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LESS FIRMNESS IN CORN PRICES 


Options About 12c. Under Recent Top Levels, 
but Recover Sharply After Holiday 








Continuing its reactionary trend, and on occasions yield- 
ing with some rapidity, the corn market nevertheless ended 
on Friday comparatively little changed from a week 
previous. Yet considerable losses were only prevented by 
Friday’s sharp recovery, and at the bottom levels on Tues- 
day the December delivery in Chicago reached $1.21 and 
January $1.21%. Comparing with the top figures of last 
week, when December was up *9 £1.32 and January $1.34, 
this week’s lowest quotations showed a decline of about 12c. 
a bushel in the average. But looking back a vear, it is seen 
that the option list is now somewhat higher. 

With its innumerable and erratic price fluctuations, the market 
reflected an unsettled speculative sentiment and it still appears 
that the trade is confused over probable future developments. Some 
of the early depression was ascribed to expectations of larger interior 
arrivals, but this week’s western receipts of 2,456,000 bushels were 
again moderate and fell short of those of the same period of 1917, 
as the table accompanying this article demonstrates. While weather 
conditions, in the main, have been excellent for husking and shelling, 
farmers do not seem to be anxious to sell at the moment and con- 
siderable talk of feeding to live stock continues to be heard. That 
the meat requirements of Europe will be enormous, is the general 
opinion ; and it was reported this week that the shipment of pigs 
and light hogs—those weighing under 150 pounds—had been pro- 
hibited. The action taken to compel feeding of pigs and light hogs 
until they become heavier was considered sound policy. But against 
the bullish factor of the heavy meat needs of Europe and the feeding 
of corn to live stock, there was at least one important element; 
namely, the announcement of a 25 per cent. reduction in freight 
rates on grain from Argentina and Australia. More than this, it 
was rumored that the Allies had bought a large quantity of wheat 
in Argentina. Coming out just before the holiday adjournment. 
when an evening-up speculative movement was in progress, this 
news did not carry its full weight en Thursday, and during the next 
session strength was imparted by short covering. 

Daily closing quotations of corn options in the Chicago market 
follow: 





Sat. Mon. Tues. Wed. Thurs. Fri, 
December... 1.24% 1,22% 1.25% 1.24% aiciebs 1.28 
January... 1,26 1.22% 1,26 1.25% ay 1.28% 
February. 1.27 1.23}, 1.26% 1.26% ane 1;2956 


Daily closing quotations of oats options in the Chicago market 
follow : 











Sat. Mon. Tues Wed. Thurs. Fri. 

November. . 74 725 74 74, ee 73 
December.. 72% 703g 71% 71% al ah 725% 
January... 72% 70 71% T0% So cis 72% 
The grain movement each day is given in the following table, with 

the week's total, and comparative figures for last year: 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 
- heat————. Flour. -———Corn 

Priday. .....0¢-s 1,160,000 773,000 22,000 430,000 esgece 
Saturday coe Ag ituseee 399,000 9,000 552,000 ri ee 
Monday ....--- 1,869,000 772,000 8,000 500,000 ecvcce 
Tuesday «+» 2,063,000 355,000 9,000 387,000 eines 
Wednesday .. 1,453,000 11,000 65,000 567,000 97,000 
Thursday Ee eeee  O227402 0a wow PAD ld PASH A, ee SOK ALAL. 09 O98) 8 
Total .....-. 7,716,000 2,310,000 115,000 2,436,000 97,000 
Last year...... 4,280,000 2,157,000 41,000 3,647,000 239,000 





Chicago Grain and Provision Markets 


CHrcaco.—Corn has declined materially from its recent high level, 
because of sales by shorts and predictions of a heavier movement, 
which have failed to materialize. Spells of firmness, due to short 
covering, indications of a liberal southern feeder demand for grain 
down-State and declining receipts, have appeared. Oats also have 
yielded on larger arrivals and an inactive shipping -demand. 
Strengthening of the hog market by the permit system of shipments 
has been reflected in firmer provision markets. 

lake shipments of wheat from Chicago last week were 3,060,000 
bushels, and it is reported that the big stocks of this grain in Kansas 
City owned by the Grain Corporation are soon to be moved out. 
Primary receipts of wheat last week were 7.274.000 bushels, against 
7,405,000 bushels the previous week and 6,888,000 bushels last year. 
Shipments were 13,797,000 bushels, compared with 8,332,000 bushels 
the previous week and 3,160,000 bushels last year. Receipts for 
the season to date aggregate 288,199,000 bushels, against 112,296,- 
000 bushels last year. 

Trading in the corn pit has been almost altogether in January 
and February deliveries. Eastern shipping demand is light. Con- 
siderable corn has been taken to the eastern seaboard for shipment 
to Europe, but this has been mainly in the manufactured state. 
Opinion as to the prospective foreign demand varies so widely that 
it is a very uncertain market factor. Domestic features in the 
situation are the absence of sales to arrive and the large feeding 
demand in Iinois, Iowa, Missouri and part of the Southwest. 
Feeders have been paying around $1.25 for corn in the interior, with 
the movement light. There is little evidence of export demand, 
but this is not so important when it is remembered that ordinarily 
only 14 to 2 per cent. of the corn crop is exported. Primary re- 


ceipts last week showed a decline to 3,228,000 bushels, from 3,893,- 
000 bushels the previous week, which compares with 4,228,000 
bushels last year. Shipments, on the other hand, were larger, 
being 2,714,000 bushels, against 2,540,000 bushels the previous week 
and 1,141,000 bushels last year. Receipts for the season to date 
aggregate 15.649,000 bushels, against 10,761,000 bushels last year. 

Receipts of oats have more liberal this week, the result 
of free selling by the country during the bulge of last week. Per- 
mits to ship have been issued freely and all reports indicate plenty 
of cars available. Thus far, the demand for spot oats has kept pace 
fairly well with the offerings. Large purchases have made 
in the last fortnight for Lake shipment. It is estimated that in the 
neighborhood of 8,000,000 bushels will be moved from Chicago, Mil- 
waukee and other Lake Michigan ports before the close of naviga- 


been 


been 


tion. Oats are being rushed from the country to be moved out by 
Lake for winter storage in boats at Buffalo, and the bulk of the - 
stock here is to go for that purpose. November has been bought 


by elevator and cash interests, and has been firm as compared with 
December and January. Primary receipts last week were 6,304,000 
bushels, against 5,526,000 bushels the previous week and 7,505,000 
bushels last year. Shipments were 8,041,000 bushels, against 5,457,- 
000 bushels the previous week and 6,702,000 bushels last year. 
Receipts for the season to date aggregate 132,839,000 bushels, against 
139,859,000 bushels last year. 

Chicago stocks of wheat are 17,806,000 bushels, compared with 
21,508,000 bushels last week and 869,000 bushels last year; of corn, 
1.202.000 bushels, against 1,718,000 bushels last week and 300,000 
bushels last year, and of oats, 6,480,000 bushels, against 6,689,000 
bushels last week and 4,693,000 bushels last year. 

Restrictions on the marketing of hogs and the continued big export 
trade are bullish influences in provisions. However, there are many 
who believe that the action of the Food Administration in holding 
back hogs will ultimately prove a bearish factor, inasmuch as it 
will mean heavier hogs and consequently more product. The domes- 
tic demand for cash product is far from satisfactory, and prevailing 
high prices do nothing to remedy the situation. Chicago shipments 
of cured meats last week were 22,440,000 pounds, against 21,148,000 
pounds the previous week and 17,540,000 pounds last year. The 
figures for lard were 11.336,000 pounds, against 11,478,000 pounds 
the previous week and 24,026,000 pounds last year. 





Grain Substitute Prices Announced 


The National Wholesale Grocers’ Association is promulgating the 
following announcement made by the Washington authorities as the 
Government’s plan and prices for taking the accumulations of flour 
substitutes off the hands of the grocery trade, since their use is no 
longer required : 

“The Food Administration has had many inqufries from dealers 
pertaining to the proposed purchase of wheat flour substitutes by 
the Grain Corporation. 

“It is hoped that consumers, dealers and bakers will patriotically 
endeavor to wse up all stocks of substitutes now on hand. This 
should not be a difficult matter, as the substitutes are now low 
priced compared with wheat flour, and the mixture of a small quan- 
tity of substitutes with wheat flour will effect a saving in the cost 
of bread, and at the same time in no way detract from its whole- 
someness or palatability. 

“Where merchants find it impossible to dispose of their surplus 
stocks of substitutes through these channels, the Grain Corporation 
will purchase the following substitutes at a price equal to the deliv- 
ered cost to seller plus freight to seaboard, but in no event shall 
such cost plus freight exceed prices named below: 


eo I ne ee ee ee re yr ree $10.50 
tne ek Ce ae ek Oe 2 CAME ee eee ae Oe ee 8.00 
ee ee as os as bee ewed he ends weacens 9.00 
a ss on bb Wa é WARES KS 0 0 60 Obes bb Ade me waa 7.50 
I i a ae a a oe aaa wail mle ae wal 8.50 
I es 5 i xa Said Ewe ORR SOSEN SS OSL S ONC COHA 8.00 
EE ee ero err e rT e Pree 8.00 
Cs 5 cs wh o's oc cee as 0 6 hme anendaeeewens seen 7.50 


“Other substitutes may be offered to the Grain Corporation which 
will give such offers due consideration, but cannot at this time guar- 
antee the purchase of such substitutes at any price. 

“Any dealer who finds it necessary to offer substitutes to the 
Government should apply to the vice-president of the Grain Corpora- 
tion in his respective zone, whose name, if not known, may be se- 
cured from the local Food Administrator. 

“All dealers, manufacturers and bakers as well as consumers are 
now permitted to carry a ninety days’ stock of wheat flour. The 
rules prohibiting the use of wheat and wheat flour for other pur- 
poses than human consumption, the rule providing a minimum mill- 
ing extraction for wheat flour, and the rule prohibiting the adver- 
tising of wheat flour are rescinded.” 





Commercial Stocks of Wheat Larger 





Commercial stocks of wheat reported in a survey made by the 
Department of Agriculture as of November 1, 1918, amounted to 
274,925,910 bushels, as compared with 195,997,839 bushels reported 
on hand in a similar survey for October 1. These figures refer to 
stocks actually reported and do not represent the total commercial 
stocks of the country, nor do they include stocks on farms. The 
stocks reported for November were held by 12,538 firms—elevators, 
warehouses, grain mills and wholesale dealers—their holdings being 
more than two and one-half times the stock held by them a year 
earlier, the actual percentage being 269.4 of the 1917 stock. 
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DECLINES IN STOCKS EXTENDED 


Prices Alternately Depressed and Buoyant, but 
with Former Condition Predominating 








Continuance of an unsettled undertone in the stock 
market characterized a week which was broken by a 
holiday. Opening without much alteration from last 
Saturday’s closing, prices were not long in resuming the 
dewnward trend which has lately been a rather conspicuous 
feature, and Friday ended with representative railroad and 
industrial shares again lower in the average than a week 
previous. While periods of buoyancy were not entirely 
absent, and although the initial setback, running to several 
points in numerous instances, was followed by sharp re- 
covery, depression was the predominating condition and 
the displays of strength, when they appeared, resulted 
mainly from re-purchases by short sellers. The fact that 
there was more activity when quotations were declining 
than when they were advanciny, demonstrated which way 
the pendulum was swinging. 

Pressure against the list, while not lacking in the railroad group, 
was most pronounced in the industrial issues, some of which fell 5 
points and more during Monday’s million-share session. The break 
then was not a reflection of anything in the day’s news, nor was it 
the outcome of general unloading on the part of investment holders. 
On the contrary, the main cause of the early weakness rested in a 
renewal of short sales by professional traders, and the purely 
speculative character of the movement was made clearer by Tues- 
day’s quick rebound. sefore the Thanksgiving Day adjournment, 
there was another setback, especially in the industrial properties, 
and the after-holiday market was irregular, though with more 
strength manifest. On Friday, Steel common, selling ex-dividend, 
dropped to 94, but rallied to 96% prior to the close. Of speculative 
features, however, the Marine shares were the week’s leaders, falling 
sharply on Monday and then rising violently on the announcement 
that our own Government will buy the ships of the International] 
Mercantile Marine which were to have been purchased by an 
English syndicate. 

Naturally enough, money considerations have continued to hold 
a large place in the calculations of Wall Street interests. Instead 
of abating, discussion of the arbitrary restraints on speculation has 
become more general, and the week's recession in call loan rates 
was not viewed with enthusiasm, because of the fact that borrow- 
ings cannot be extended beyond a ;sixed limit. Encouragement, how- 
ever, was derived from a report on Friday that loan restrictions, so 
far as they affect transactions in bonds and notes, had been removed. 
This was considered a favorable omen, and the market, judging by 
the action of prices, did not disregard it. 

The daily average closing prices of sixty railways, ten industrial 
and five city traction and gas stocks are appended: 


Last Year. Sat. Mon. Tues, Wed. Thurs, Fri. 
Railway...... 63.77 70 .10 68.64 68,97 Fite 58.70 69.54 
Industrial..... 75,92 85 86 84, 11 85.46 cove 84.40 85.51 
Gas & Traction 26.95 75. 77 15.25 76,10 ye 76.03 76,48 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 





Week Ending Stocks—Shares——— Bonds 











eae c . Ses Oa 
Nov, 29, 1918 rhis Week. Last Year. This Week. Last Year. 

Saturday...... 324,900 349,800 $7,668,000 $3,253,000 
Monday....... 993,400 447.600 13,698, 000 3,515,000 
Tuesday...... 615,300 535,500 14,291,000 4,263,000 
Wednesday.... 728,800 394,600 9,844,500 3,344,000 
coche. aekeak~ 1S! oh ees sOescovose so j j-déwbesesges 
PO vcncan os 645,000 3: 96,700 11,236,000 4,516,000 
REED 3,307,400 2,084,200 $56,737,500 $18,891,000 





Reduction in December Disbursements 





Dividend and interest disbursements in December, according to 
The Journal of Commerce, will amount to $176,656,576. This com- 
pares with $186,150,806 in December @ year ago. One hundred and 
sixty-five companies will distribute among stockholders the sum of 
$73,406,576, a decrease of $11,844,230. This is due in large measure 
to the fact that the United States Steel Corporation will pay out 
in the aggregate only $16,519,831 to holders of the ¢@ommon stock. 
against $21,502,856 in the same period a year ago. But some other 
companies have also reduced their dividends payable in December, 
while several concerns have omitted them altogether. Moreover, a 
few corporations will make disbursements to stockholders in scrip, 
instead of cash. A striking case is the American Tobacco Company. 

The grand total of dividends is based on disbursements to be made 
by 120 industrial and miscellaneous companies, 23 steam railroads 
and 22 street railways. Interest payments will approximate $103.- 
250,000, against $100,900,000 in the same month a year ago. The 
City of New York will pay out in interest $1,500,000, while maturing 
obligations will total $65,000,000, A summary of the December dis- 

bursements, with comparisons, follow: 


918. *1917 
Industrial and miscellaneouscompanies 8: = ,494,507 $70,636,855 
ORR bn, os s mabe’ win caalts Gtr ok 106,819 11,574,269 
Street railw ays ns i aaa Mink wen Ake oh "2/805,250 039,682 





he LE TS $73,406,576 $85,250,806 





a of Stocks and Bonds 








* STOCKS ae... Se a eee 1918 + 
High Low High Low 

Alaska Gold Mines..... »% 31, 53% Nov 6 1% $=<Apr 27 
Allis-Chalmers Mfg.. 26 24% 37 May 24 17% Jan 15 
American Ag’l Chemical. 1004, 100 106 Oct 17 8914 Jan 17 
American Beet Sugar. 55 _ i8 S4 Feb 27 20% ##Novy 22 
American Can......... 2% 4044 0% May l7 34% Jan 15 
do pref ......ceeees 961, 95 973, Nov 14; 89% Jan 23 
American Car & Foundry 81% THA SS5q Sept 27 681%, Jan 14 
American Cotton Oil... 401g 38 %& 4554 Nov 14 Jan 16 
American Hide &Leather 15 1342 22%, Sept 3; 12 Jan 5 
Pe OE. cs btckesenes 78 691, 94% Aug 25 50 Jan 2 
American Ice Securities $1 37 49 Oct 28 11% Jan 2 
American Linseed...... 404 39 43 Aug 10 27 Jan 2 
ie ME. “6.9 65 c.6% be ke 81% 81 8314 Nov 14| 69% Jan 7 
American Locomotive. 63 4 59% 71% May16 53% Jan 15 
SO aa 100 100% 101% Oct 18) 95 Jan 2 
aseatie  & Saree 4 3, 4 13% Feb 6, 2% Sept 28 
2 —E aaa Ser ee ae eeee 581%, Feb 6: 39 Sept 25 
American Smelting & Ref 83% ‘0% 94% Oct 18 73 May 28 
SS aaa 107 107 110%, Nov 12/103 Sept 25 
American Snuff.........0 -+++.-. seeeee 100 May 9 85 Oct 1 
Am. Steel Foundry. new 90% S87 95 Nov 19) 58 Jan 15 
American Sugar Ref.... 111% 109%, «#116 May 15 98 Jan 16 
SS ee ee ee 114 112%, 113% May 8:108% Mar 23 
American Tel & Tel.... 104 103 109% Feb 1; 90% Aug 5 
American Tobacco...... 190 18544 195%, Nov 12,140% Jan 5 
—— Woolen....... oll, 49 =660% May 24 445% Jan 15 
SE tte ads nin ae 95% 9446 96 Nov 9); 92 Jan 4 
aim. Writing Paper pref. 30 29% 39% Aug 28; 20% Apr 11 
American Zine, L & S.. 13 12% 21% July 3; 12 Jan 8 
GD GOOE cs ccascses:s 45 45 583% July 1) 41 Jan 2 
Anaconda Copper, new... 65% 634% 73% Oct 17, 59% Jan 18 
Atch. Ton & Santa Fe. i 90% 99% Nov 12! 81 Mar 28 
do pref ..........-- 87% 87% 921%, Nov 12; 80 Jan 30 
Atlantic Coast Line... 105° 104% 108 Nov 12: 89% Apt 22 
= Locomotive. 1% 70% 101% May 16; 56% Jan 15 
GE Ree wiedeek 1 éenewa 4 Oct 21); 93 Jan ; 
Baltimore 4. ee dtl, 51% 62 Noy 12! 49 Jan 2 
oO pref ........... O76 bye 5614 64% Nov 13) 53 Apr 25 
Bethlehem Steel. H4% 52 96 May 16; 60% Novy 13 
Brooklyn Rapid Transit. 394s S635 48% Jan 2); 36 Jun 26 
Brooklyn Union Gas.... ...-. 1 ewe b ae 93% Nov 19| 78 Aug 14 
California Petroleum... 201% 18% 24% Oct 18| 12 Jan 7 
PA cctretwtees« 63 621%, 68 Oct 18) 36 Jan 5§ 
Canadian Pacific....... 16246 | 4155%, 174% Oct 14 | 135 Mar 25 
Central Leather...... 6114 56144 73% Feb 27| 60% Nov 8 
PE “ccc bah sees est Cne'eeé | sues ce 108 Nov 12 102% Mar 14 
Chesapeake & Ohio..... 591% A 623% Nov 12} 49% Jan 15 
Camage on a n new 8 4 : 11 Nov 12; 6 Apr 9 
id tae eg 2714 25% | 32 Nov 12} 18% Apr 9 
Chicago. Mil "s St. Paul 47 $4 54%, Sept 7| 37% Apr 24 
mn «ia be teedc 0% 8144 78 863, Nov 12| 66% Apr 10 
Chicago & Northwestern 101 967% 107 Nov 9° 8914 Mar 25 
Chicago. R. - & Pac. 27% 95 32% Nov 12| 18% Jan 15 
Chino Copper.......... 385% 37% 474% May 16; 36% Jun 10 
Cleveland, Cin. chi& St L 3548 554R «40 Nov 8| 26 Feb 20 
Colorado Fnel & Iron... 37 EA 54%, May 24' 34% Jan 29 
Consolidated Gas....... 101% 98 10533 Nov 12; 82% July 15 
Continental Can........ iv G9 95 Feb 19 651% 7 
Corn Products RefiningCo 4114) 45% 101%, Nov 16! 29% Jan 15 
'\ 2 102 102 103 Oct 3) 90% Jan 7 
Crucible ee a ees oT | 5314 74% May 16| 52 Jan 12 
ON ESR errr es. mers: 91% Jun 4 | 86 Jan 31 
ETE, aac oess pede} G22 see | seers 96 Feb 14! 90 Jun 6 
Delaware & Hudson... 112 | 112 (119% Nov 12/100% Apr 11 
Delaware, Lack & Westr, 175_ 175 185 Sept 4) 160 Apr 17 
Denver & Rio Grandepref, 10% | 94 135% Jan 2/| Apr 23 
Distillers Securities... .| 46 35 44% 64% May 24! 33 Ja 2 
Duluth S 8 & A.......- grin. sae 5 Nov 4| 2% Fe 1 
EN Ey er 19 | 17% | 23% Nov 12} 14 Apr 17 
do ist pref........- 1% | 291%) 236% Nov 12} 23% Jan 16 
sty Mining & Smelt. 114% 114% 5 Oct 18 9% Apr 12 
— BESS 39% 59% Oct 19} 27 an 10 
camel Electric....... 153 147 158% Oct 18 | 127% an 
nee ge 3 E. saped oe cceces 128 | 12 Aug 21 | 106% an i 
a 83% 825 gs Feb 75% t 1 

Goodrich (B F) Co..... 7) 51 59% Oct 18/ 38 an 
GW EOE -. weccccesis bvakes f ecsbasd 103% Nov 12; 96 an 1 
Great Northern pref. . 98 by 94 106% Nov 12| 86 Jan 15 
Great Northern Ore Ctfs 33 Vy +3 34% May 16! 25% Jan 18 
Gulf States Steel....... 66 7s ; 111% Apr 25 62 Oct 80 
Go. pref ....cccecees 95%. 95% | 102 Jan 10| 99% Atg 1 
Homeéstake Mining...... eee ee | sevens 90 Nov 7} 68 Jun 26 
Iinois Central......... 99% | 98% 105% Nov 12! 92 Jan 7 
Inspiratien Cons Copper a. | ae 58% Oct 18) 42 Jan 15 
Interhore Cons........ 1% | 7% 9% Jan 3 6 Se t 7 
do pre OE. dete abhecn tie mee 34 331% 47% Jan .3 | 29 ( B 16 
Inter Agricultnral pref. 9342) 52 65 Jun 18) 38 ‘an 5 
Inter Harvester of N. J.| ...... | wevcee 121 Noy 12/| 104 Oct 14 
weer cidewcbeese >! 0242,08 | ee eees 114 Nov 13 107 Ort 238 
Inter Harvester Corp.. 112 | 108% Baia i ae a i 
Inter Mer Mar......... 29% | 21%) 33 Oct 16| 21 Jan | 15 
A SL | 119% |. 99 125% Nov 6| 838% Jan 5 
International Paner. 31 | 29% 45% May15| 24% Jan is 
— City Southern. 20 | 19% 24 % Nov 12, 15% Apt. 17 
eee eee 54% | 54% 5914 Nov 12;| 45 Jan 5 
Kelly-Springfield Tire. 6014 58 631% Nov 21 41 Apr 2 
Lackawanna Steel...... 72 70 915 May 16)| 70 Noy, 13 
Laclede Gas.........-- 864% 86% 90 Mar 8 82 ¥ 10 
Lehigh Valley.. ...... 60% | 56% > 654% Nov 12! 55 Jan 15 
—. . Myers Co. 187 | «187 195% Feb 20 164 Aug 29 
eee. beet Jt ake oT weeen did ae Nov 13 101 Jun 5 
Loose. Wiles Biscuit. 36 34 355g | 49 Oct 19: 17 Ja , 
pee er Cee meee 9 ? : 3 
Loriflard PE) iGo. is... 152 "152 44 5 Yad ‘e | ake 4m 23 
Coed we sl Scenss fas haa 110 Nov 6 98 an 15 
Louisville & Nashville.. 117 116 124% Nov 13 Jan 2 
Mackay Companies..... 75 * 95 78% Feb 25 71% ait 18 
"SPREE PRRs 64 64 65 May 28 57 Ja 4 
Manhattan Elevated.... 100 100 103% Nov 12| 94 Mar 26 
Maxwell Motors........ 27% 255% 421%, Nov 12, 23% Jan 15 
“S 2 S eee 53% 50% 69% Noy 8s. 51 Ape 24 
> 2 eer 20% 19 323 Nov 9. 19 ay 27 
May Department Stores ...... . ...... 63 Nov 9. 47 Jan 2 
Mexican Petroleum Co.. 162 152 194 Oct 19. 79 Jan 5 
O pref ........+. KOT Guan eae deus 104% Nov 12 7 Jan 15 
Miami Copper.......... 25%, 24% 338% an 31. 26% Jun 7 
Midvale Steel.......... 44 42% ‘61 May 16. 42% Nor 13 
Minn & St. Louis, new.. 12% 1144, 15% Nov 12.1. 7 Apr 17 
RE ks BHM he cess! ceowe | gecesi 97% . Nov 12/ 80 Jap 15 
OP 2m Ss SR Gea Benne 112 Oct 22 | 105 Apr 25 
Missouri, Kansas & Tex 514 5M 6% Noy 12 4% Jan 5 
do pref SE % 11% 18% Nov. 12 6% Jan 29 
Missouri Pacific........ 26% 241, 3154. Now 12) 20 Jan 15 
Montana Power........ 76 735 811%, Nov 13). 64 { 

National Biscuit Co....' 106% 105% 109% Nov 7 |. 90 An 

National ve pi teed 43 | 4042 54% ° May 20, 37%, 

a ye oe Co. 63 61 64% Oct 18° = * 

dsdbeboepeeel oodee8 | ove --+ 105% $=May 18 7a a 
Nevada Consolidated. - 18%) 17% 22% Jun 27; 17% Mar 25 
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STOCKS CONTINUED ——— eek AAG ge yee — 
best Sci High Low | = _reer 1918 ¢ . ——— 
————} - Pn eg é NDS ————— 
o New York Ai aoa Soe a | Se CONTINU W | ———__ 
New York Conerorake. . .. 104 "139 May 29 re _ Pesca ict fies gs a a See 
Li NY,NH& Harword’':) seit) 32, | 84% Nov 12, er Nov 4 | pi el ne oo | ae | 
LE NY Ontario & Western. 2 gait 45% May 29 9; Jan 15 Brie wore Securities 5s./ sg te | 
Norfo We | 207% | ¢109 7 lace ON ri sol prior 48.... 74: 87 | 88% N ae 
ue G0 pret WesterD.. «| 107% 4103 17348 Nev j8/ 18% Jan 11 Go general tn *"""*| 74%). 74% | wo” NOV 13) we 
Jan 15 North American..." exae | “Sse0 {| 38 Mar 6 ise Jan 24 do conv 48 A.......° i *8ls 64% ioe 12) 65 ee 
Jan 17 sede ogg, Pacific......’ 96 4 4 1% mG Nov 19, . Sept 16 Gunwel aan B........ Baie 5214 58 Nov 13 49% _ 13 
Noy 22 3. et. Oe. 3 + # O05 N 2! | u ectric deb 58., 10172 o1% 59 N 
; dan is Pacific Tel & Tei. 277! Bi B35, "Bhi, Nov 12 | ty Jam og | Geet Northern sie.s. “hae 12e 100% Nov 18 43% Jan 36 
Jan 2° ennsylvania Railroad. . “47¥U Pi eae 8s 27 Oct 9 : an 16 alley 4i%s. va /2 921; 9° ; 94 
2 eee § ae y 9 188 FF © | Illinois Cent ‘+ 848 2 Nov 9 % Jan 4 
Jan 14 People’s Gas, Chicago 52%, rt 0% Nov 12) 43y nd - d paral ref 4s.. Sig ++, Nov 1 85 
Jan 16 Peoria & Eastern... ..: su 48 61 Nor 8! ane Jum 27 eteeie anes apa %% 89% 87 Nov 13| 74 on 33 
Jan 5 P, C, C & St Louis... _ 53° 24 | _6% Nov 12 395 Jan 2 noin Steel deb 4%s..) 9° °°" | tess: S2 is Cet 
jee 5 Pittsburgh Cone =. 3 | 58% Nov 9 save Apr 17 ine han Steel hehe, ied tides ee 861% Now 13 Ti yu ae 
Jan 9 ttsburgh Steel pref +. 911, 4416 58% Mar >n 00% July 17 [ er Marine Ss F 6s 5 e of | e+e ees 97 ‘= J « 81 9 
Jan : Pressed Steel i-... "| < aoe 914 | 98 San: 10 be Jan 15 Interbectopolitan 4%. 54 98% 104% Oct 29 92 det r 
an 7 UE dnd nudadatois . 7~ JOM | tk A a| & Apr ough R T ref 5s r< 51 58 — oo a 4 
Jan 15 Rae Service Corp’n._ os heer. * hae 100 hon 5 ++ te Apr oz — Central ref Pal th 3 SO as Pek ‘; 48 Apr 18 
Jan 2 Pullman Oo. °. www s. 126% | “ia5% [Iga MAF 3/85 Oct 7s Kan City, Pt SaMema: if 47, 32 Novae 72% Aue 13 
pt 28 Ray Con > pring... 721 e-i2 | size Nov 12/ 100% 2 do ref 5 uthern 3s) 65 ~ ‘3%! Bs Nov 14| 40% A 
Sept 25 ed Con Copper..... . 21% 6514 / 711% Sept 27 “yef Jam 7] kK ng SRP S41 65 64 Noy 3) 82 ole 
Ma ~ treated: «l% .21 | 26% M: 45% Jan 7 ansas City Term 1st 4; $2 84 9114 Nov ar 16 
Sept 38 em aa” Sl 961% Oct. as | 22% Jan 15 Lackawanna Stl 5s 1950, >! 81 8314 Nov 13 73% yan 
Oct 1 Republic Iron & Steel.../ 77 73°| 96 May 15 Sf aE lake Brigg tree ik a oe hey: 25, 96% May 16 71% Sept 18 
an 15 ae COE we | M es un 17 rie & West Ist 5s xs 9sy,| 99 Nov : 
Jan 16 = Louis & San Francisco = v4 99% | 102% Sent 27 ‘25 Jan 15 Lake Shore deb 4s Sens ied ss 92 +d 7 re Oct 31 
Mar 23 Seaboard Air Line..... 13% | 13%) 17° Nov 12) Sg Jan 2] Lige Geb 40 1081......| °°°* soce.e| 4% Be | Bae 
ans MX ertigewrets men” Sor de “om dae | Mill a igen feos Gaaig Yi POR 8 By ee 
an Sears-Roebuck ......_- = 1972 | =4% N pr 17 , ee eee eee ag| 21 17 
San 18 Sinclair Oil & Ref’g.. |: et, 158 | 169— Oct 12) ,29% Apr 29 | [ong Island ref 4s. 1%) “Ot 95 re = 107% Apr 15 
Jan 4 Sloss-Shef Stecl@IrinCo 47° ¢z'%| #9, Feb 05/ "osu am af Lonisy & Nash Unified 4 “"ggif  “*z2:; 84 - Nov 12| 86 Jan’ ts 
Apr 11 gouthers Pacific....... teaui| eer (naa May 24/ 39% Apr 11 Midvale Sten ne zex't! gs} 38% 29 Nov 15| 72 yo 19 
an 8 | ailway...... oT & ov 4] By an 24 | | MS... ag” | 83 | No 
Jan 2 PA nt STE EEEEET 30% | 27% | 34% Nov 12 | 80% Jan 24 me StL ist @ref 4s, 989, | 88 o Me B. 73 Y, Sent 24 
Jan 18 Standard Milling.......) 11612 69% | 49% Nov 12) 20% Apr 30 a an & Tex Ist 4s. _ ol % 48% | 53% Noy 12 80% ct 
Mar 23 Studebaker Co...) sg? | 1gS | 8% Oct 15) 57 Jan 18 >... 6, ee “il €2%| 72%] 74 Now 23; 41 Mar 28 
Jan 30 Superior Steel....... -| 56) | 479% | 72% Nov 8/ gay, Jan ,9 Mo. Pac. ref 5s, 1923.. | °"9gig | *e:: 2! 87 Nov 2| 60% 42 25 
Apt 29 gt Speer 184° 34% | 455 May 3 | 383% Apr 24 do 5s, 1965...... ; 94% 941g 95% Noy 18 og ® Apr 17 
Jan 15 Texas Pacific..... °° °"" 93 178% | 203° Oct 18 34% Apr 25] y do general 43.._°°'''| 88% | sgic | 89% Nov 15/| 894 aa. 
Jan Tobacco Products... . ak eS 20 | 27% Nov 8 136% Jan 7 nutans Power 5s A... S474 6214,/ 87% Noy 7 79° Sept 14 
Jan ok Unto City Rapid Transit .....' ‘444 | 80% Nov 20; 48 May 4] N Y Air Brake convés..). S| 91 92% Nov 14! 55% — = 
Apr 35 Dien Rag & Paper Co. port ‘toes: £5 % son 81 491 Mar 25 a fork Con ref 3s. * es +) esuaee 100 Jan 4) 85 det . 
Noy | eis 217 asi? x un 1; eb 4s 1934. on 75 4 Nov 7 
Tin 36 Ferre TS37) | 128% | 187% ocr 18 85, Jan 24 do deb Gs tp... 88 Si 80% Nov 12| ep Sept 22 
Aug 14 Teites Cigar Stores..." 109312 12% 76% Noy 12; 109% Jan 15 NY,.C& St. L tat 4s.) 191% | 100 10314 Noy 12| 74 Sept 20 
Jan 7 gy hos, ee O3%2 | 101% | 1055%% Oct 22 | 690 Jan 10 | NYG. ELA & P4s..) ooo 't* cee 713 Nov 16| g1%¢ APF .2 
jan § oy ist pref... s 7 79° | 76% Nov 15; 83% Mar 28 | wy Y “Ollateral tr Ss...) °°97°° "Iittt |) 76% Noe 7| meat Mar 25 
Mar 25 o SCastI,P&F... °° °° gece | Wgsce | 50% Noy 13) 69 Jun 26 Y. NH&Heonvdeb@ 3 96 9714 Nov 14 6s” Apr 12 
Yor 8 bs Ind Alcohol........ 102 i? 13 16% May 16 46 Jan 24 New York Rys ref 4s 9414, 94 95 Nov 123 8@ May 
far 14 A eee | 98% | 13% May 24, J1%* Apr 6 do adj inc 5s...... =. 41 54. May 20| 82 yuly.2 
an 15 Us ae & Improvem’t ~'50°"  “"j6%2 | 99 Mar 21 94 Nov 7 N Y Telephone 4%s. nts 23% 18 24% May 22 47 July 30 
1 do oe tr tte ee eens 71% 19% | 26. Oct 28/ 5 Sept 17 N Y, West& Boston 414 61 90 92 Nov 8 | 17 sept 3 
{43 of Us oa Pitan dealy, 106 1042 108» td 12) 51 ad a: —- A Western con 4s 4: 60 7% oar? Nov 14. 84 a . 
MENTE tabkés ivadibei ce 100% | +947 ov 12, = Jan 1! vis’nal firstlien4s ..... | 87 “92 Nov 20; 45 x 
pr 10 aS Begers eo} 24 116% Aug 2 Jan 15 oe eee | TF fb eee, S414 Noy & - Mar 8 
lar 25 age ence “a2 % 111 . 112% Oct =. 86%4 Mar 25 Northern Pact: prior 4s ae = ee 2 105% Feb — oy Sept 2 
an 15 acar Chemical....... Ro a 15% | 93 Oct 19 128, Mar 25 do general 3s T 22 S61, 8934 Nov 12/ 103 July 29 
im 10 Watase cote tteeee. il Man 60% Nov 7, a¢e¢ Mar 25 | Oregon Ry & eae | a | Se Ber a 7934 July 22 
ob 20 eee eee Bi, as cresee/ 111” Noy | 33% Jan 2 | Oregon Short Line ist 6s) 101°” “jj°° 84% Nov 3 seq APF 18 
in 29 had ytern Maryland ple 35¢ . = , 12 Jun 27> = Jan 16 do ref 4s..... see 104 Jan 2 738% Apr 16 
ily 15 Weatineh eran. 90 2% «17% «Feb 15) 40 Avr 26 | Pacific Tel @ Tel Ss./"'| oe, 86% gee Nov 12 100% ct, 19 
t 7 Westinghouse B& M..../ 431, 85 | 955% Apr 13 212% Oct 3 | Penn 4s 1948 --+-| 96% 961, 9612 Nov 18| 81 gebt 31 
in 15 de foe & Lake Erie... 1014 41% 47% May16 agri Aue 2 do gen 4%s....0 00: Base ee eee 92% Nov 13) 87 aUe 23 
-, oe White - a wes Coded 191 9% | 12% Nov 12 = Jan 17 People’s Gas 5s... | ve 991, 96% -Noy 12 83 Aug 21 
n 12 Willys g-emde + bab Gl ees 2” 19%, | 26 Noy 12 17 Apr 22 Pub Service of N J 5s. gd eee 4-1 1 ee He 86 Nov 14 857, Sept 19 
n 31 y gel pverland Kien die 24 7 + 50 Noy i2) aaa Apr 17 | Reading gen 4s. . “a a31,, 86 Nov 13 v1 Sept 25 
n Wilson & Lapeer. Pe S7 ‘3 Le | 30 _ Nov 12 on Ss Jan 2 Rep Iron & Stee] 5s. 1940. 87% 911%, Nov 14 7310 July 23 
r il Wilann & Co... =O 86° | 89% Nov 19 15% Jan 15 | Rio Grande West ist 4s.) “759° “"337° 98% Feb 23) soy 32” 
r 17 Woolwoett Central...... ; ow] oS Nov 22] g2,, Jan 3 St Louis & Iron M 5s...) ..._ 73 ‘4 Novy 21| g2y, Sept 20 
r 23 \ hie neh a EE 120 oa 39% Oct 22 49% Jan 2 4. ogre Eres eere 96% Noy 13) go uly 29 
. f ington Pump....., 59 120, | 128% Oct 21/474 May 2 Sn River & deeded 30°] °°Sace | ovens | cee OO 18] 8 Aug 18 
———_— ¥ oth | Aug 23 ‘39 Mar 25 | StL &S Fadjés..... {$4 76 82% Nov 21) 724 Jan 
17 =—————————__| | ~| 3. Pe 8 = L&s PiecGs.. | ce”! 2281 oe |e 681 Man o 
? | wyte Sonthweet let. > be 55 y 9 “ar 
r i$ Sak ee BONDS do by apa tate. pA ie 72 No aa | z —_ 18 
10 ———_—_____________| Seab’d Air Li Kah tgp SEBEL. pid 1 67 6814, Noy ; pr 2 
o Alaska Gold Mconvdebts| 33 | 33 | | an ndincrmenttne’ tt) 24%) fay | 2 + Nov 13| $3% duty 24 
em 5s..| pO 3x | 3 N re ee Bees] 08 56 l Noy 12 | pr 1 
i Pa3.. BBs es swe | “i6d% | “igg’* | 202 Oct. eo. | IR, Jun 12 Sinclair O11 & Refig 7s’) ox 62% | 86 Noy 12, >t July 24 
' American a RR 6s) 100 | 100 =| ioe Set 17| 91 % [a 5 ee ye Eoite ref 42... Si 8 95 + i 26, 51% _ =. 
Amer Tel & T ° ve! 9256 j 91 vy un 20 9K a era 4s. eee | =< 84 ly agit svOvV 21 84 
1 do col eleonv4%s| 92” | gic) 93 Nov 14) “4% Jan 7 do conv 4s.. ae 77 86%, Nov 14, sae? 282 10 
1 do collateral 4s....-.| g51,| 21%] 91% Feb a| 84% Sent 19 Ge conv fa... --°°°°*| 22% s3y, | 82 Nov 14| 59" Sept 24 
04% 9 | RQ Renta Mam 2*2°°°* ' 198 | — 7 = 10 
30 Amerie tteral_5s...... gasp | §2%| 88” Nov 9) July 15 nthern Railway Se.’'| 193,,| 99° |y601, Nov 12| 7 July 17 
i can Thread Co 48.) er ae | 94 | 97 | 77 Aug do deb gen os... 96144) gg (109% Nov 7) eS Jan 8 
2 Amer Writing Paper 5s. 8614 Bsa | 9944 ye as RA JInly ss Texas Co ay cats | 1008 69 100 Nov 9 | aed Jan 17 
i Armour & Co digs RURAO Ol 68 de mae 34% | oe Oct 23 | ta Jan 8 Thid rn Pacifie- Ist 5s.| S08 | 100 101% — 8 so" oot " 
A.T.&SF cee | g7 “o2°° | 64% Nov 12/ & Jan 4 ve ref 4e......| sa | 20%) van 10) 96% 
0 d gn 4s..... .| re 7 | 89 N =| 51% July 268 do adj ine Ss.......) — + = 92% Nov 1 7 Jan 2 
ie Atte, 2djust 48 stamped. Fors ze, | 9 Nov 12 | 80% Sept 4 | Toledo. StL & W 4s, i950) °° | 32ic | 58% Oct 21 Sait Sept 28 
3 do La he Line 4s.| 877 | % | 82% Nov 9| 58 Sept 27 Unica Pacific Ist 4s....| “Soi, | “ccs: | 38 Nov 12 371g mar 5 
Baltimore&Ohio prior 34 ecus 4 | 84% Jan 5 7: ent 20 conv 4s...... "| geet) S8%l oe” Be unt & S a 
23 do hio prior 3% oo feeses. | 8112 Noy 14] cdg anly & t&refde''''| 89%] so™/| 81, Nov 18 5 Apr 15 
gold 4s 91% | 901%,| goa Nov if) United ATT 86° | gg | 889% N + ae 
; fedbe teseesl | 92% N | # Oct 3 Rrs San F Po ae 2 Nov 12 un 1 
ik = sony 43s Bg eecs sal $5 62 oo %8 | s7* wov 18) 85% Apr in| 1 S Realty & Bae Be | *de** | 2200 | 87% Nov 9 rou Mar 30 
i ace Soest Dig igs) 2 || ry No ig BE Reety | Pa Rese oR ee 
5s) 951, | “953, | No | pe pt ! “- De ie ah'n | gases | ossecs Nov 13/ 45 
i7 phiya Rap traa'ga isis) $9" | S| ty Nor 12 | Rt Sept ar | Ya.cor Chem col tra.) ig 6X |i Mm 5 180 dam 
rooklyn i : AN 88 : Mar 22 | r v_ deb 6s...... | 4 ‘ 97 1 Nov 96 : 
4 Rrookl nion El Ist 5s) 95 | S | OR In | 86 July 15 irginian Railway 5 ; 2 100 | 427% Feb 8) 99 Sept 26 
13 : Califors Dnion, Gas 5s. | Bae | 87% sun 14) 92% Mar 27 | ‘Wabash Ist 5s.. S.. | 94 | “go - | 100% Nov 18 Jan 2 
10 Caneda Bone & Elec 53| "953; | “"gsa; | 95% Feb 3 78% July 1 aE peeresaere | 96 | 95 96% Nov 9 Sit Sept 9 
I Central of Georgiaconase| 20% | 95% | 925 Nov 8| Ray xPt.9 | west Marion seo Trl gaa | cease: | ae Nov 12 : 
9 Central Leather 55.8 °* teen ee | we Se oe i a5 = = Wea yaryland 4s... . esig | 27% | 98° Nov 12) go Sent aa 
5 Cent of New wee?’ :? eau | ° aces | 4% WN = Sept 25 nion col tr 5s.__ : | 64% = lan 2 Sept 2 
; Cent of Rew Terat ig| G8 | cic | Oa Bot He) RE Tair ae | pfetentantate due:.| SQ) HE | Say dum 1a gry Seve 2 
hesapeak vi < etd 4s.. | 841% 6% |106% Nov 7100 Apr g | Wilson & Co ist 6s... / || 91% | 91 | H+ $y Jun 12 4 Sept 24 
3 do gen e & Ohio con 58) 101 | &6 Nov 12 100 May 2 eee whe > 98 97 \y, Ps Nov 14 80 Sept 11 
Chicago & Aree gets | #; 82 | 85% Nov 13 4% Ang 2 T. & MUNICIPAL, | | Sent 3 
, ont? Sis mn 3s..... Patont ¥ | 85% Nov 12) @n% Jan 17 ___—sBONDS | 
cago, B& Q g Aged ape 41i¢ | "40°" | 53 Oct 30! KK oan ape | | 
. do Joint £Qeen 4s.) 87%) 3hq,) 42% dan "7! Sex med 13 Anglo-French S-yr 5s...| 96% | 96 | 
: o Illinois dig 2u ose] §695 , 2! 3 Nov 12) 7 ee ee PR rat ae 1 
an Minos eat’ 42 48- | rane | + “, i, Nov 6, s — a ci Punk a | see: |S eaecee | pL ps 24 a a 
PPS SUE was saa | ‘ss | fc , N a4 j -~ r “aoe er 2 , | *&seee | —~ . ry : = 
, Chicago Gt West 4a:°."| “giz | ““agiz | 88% Nov is) ga Qet 1] Dom of Cenm eh | 98% | "oa" | G2, Nov 13/ gay Bf of 
} me or 4s, 1925)... 4% |} 63%) 69” Novia) $y Sept 18 Dom of Canada, '21.7°°/ °"93°" | *'9237 goit Nov 13) g15¢ i 
) a? ref on: reves] 844 | "gx | 56 8 Nov 12. 73 en 18 Dom pe canada. °26 | OF | 44, | 99” outp at | 68 Jan "3 
Chie Northw't ends. | gr | | gS | 80% ade ae Feb 27 | French Rep 5303, 19i9 | 28% | orig | 87% Nov 12 00% Ang 33 
Chi. Rt @ pears ...| an) =. |= ae | 64 Jan 14 p Jap ist ser 4% 1031 | 42" Nov 12 van 62 
, ifie il 87%! « Nov 13) 79 Imp Jap 2d 8 eas 72;104% Nov & 88% Jan 3 
do refunding gen 4s) 81 12 } va 88 Nov 18 | 4 Oct 4 N Y p ser 4 4 Qs" . Geeece 9° 72 svVOoy an 94 4 
Chi & ding 4s..... 75e{ 8 844%, Novy 14| 32% Sept 30 City 4%s, 1963 : S ao «yan 29) —— 
Col € West'n Indiana 4s) org A | a * Nov | pe Sept 26 7 = by | : 48, 1960. oat | 103 loa a t | 831 Y ref . 
Southern 1st ~ tees | 7 >a i? = Noy 8 64 ar 26 US Libe 99 1, 9S ie 101 a SvOV | D3 Vou = 
do ref EES Shen 5, 76 Feh 26 = Jan 2? Cs rty 3i%s ne Pip | 99 } % July 3) g- . Is 
contliated Bette, og| cat | “Ho | By Rov ts) maw Tew ae | 28 Lier Sa eae co $2-98| 99.00 ions SOY 22| BT% Jan 2 
udson ref 4g...) -< 101 ing * Nov 12) 66 - 7 $ Liberty ist 43,.° °° | 96.00! o4 98.42 Oct 1: avn Jin Bl 
one Ra ref 4s..../ “87% | “az7y | Beg Nov12/ 95 Jan ay | © § Elbe ¥ Ist 4%3...| gg'29| 24-99| 98:00 sept ii | 22:00 Je 
eae . 2 87% | 88% Noy 5 . rty 2 98.52) 9 | 98.00 Sept 11 | 7 
do Ist & ref Se.” | 73°] ae] ae™ Nov 1B) ae Sere at | © S Liberty aq auger’ | oF ioe 96.79, 2200 Oct slam ae. 
SP eualt lessees | 62% Oct 99 | 80% Jan 17 48... | 97:90] 96:60) Q8% Nov 1? 98.10 guly 9 
| ) t 22) 484% Fen a | ® | | 96.60; 99.10 May 10| 9445 wy 2? 
e « , High and low for the | 94.70 Aung 28 
Ww 
or the year corrected Pei to the close on Frid 
& week t Ex. Dividend. 
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WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 


——— 
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{ 
ARTICLE ‘This Week | ‘Last Year | ARTICLE This Week| Last Year ARTICLE This Week 
SSA ee Pes alli 
APPLES: |DYESTUFFS.—Ann. Can. 33 32 OILS: Cocoanut, Cochin. .Ib 17% 
i << scerenebbae bb! | 2.00 2.00 || Aniline, sait..........-. Ib 43 34 Cod, domestic.........gal 1.45 
DEE «cco oseccesceses ” } 5.00 5.50 || Bi-Chromate Potash, Am *’ 39 44 Newfoundland ........ “* 1.55 
| Carmine, No, 40....... °° 3.25 4.10 CO ows own eses coccccolD 17% 
KEANS: | Cochineal, silver....... “ 92 55 Cottonseed ..... cose “b Mesene 
Marrow, choice..... 100 Ib! 12.00 ieee CEE. cecbacccneceess ge 17 15 Lard, prime, city. ape 2.30 
Medium, choice. s 10.00 n© @e Divi Divi...........-- ton 70.00 70.00 I a “ 1.62 
Pea, choice........ so ae} 10.00 14.25 || Gambier .......-...0-; Ib 19% 20 Linseed, city, raw..... “ 1,60 
Red kidney, choice. . oo ee} 11,25 15.75 || Indigo, Madras......... ** 1.1lv 3,75 | Neatsfoot, 30° c,. t..... ‘i— 2,65 
White kidney, choice ‘‘ ‘| ~*--- ..-. || Nutgalls, Aleppo........ °° 95 1,00 || Petroleum, cr., at well.bbl 4,00 
‘| Prussiate potash, yellow * os: *85 1.25 || Refined, in bbls......gal 17% 
BUILDING e en AL: r | Sumac 28% tan. acid. 115.00 95,00 Tank, wagon delivery.. ‘* 11% 
Brick, ud. R., co 1000) +. 14 00 8,00 FERTILIZERS: Gas’e auto in gar.st. bbls. r 24 ly 
Cement, Portl’d i. bb! | 2.67 2.12 || Bones, ground, steamed Gasvline, 68 to 70° steel. ** 30% 
Lath, Eastern, spruce. 1000, 5.00 4.50 | 1Y%% am 60% os Min., lub. cyl. dark fil’d ‘ 39 
Bee, BD. coccccecs 2.50 1.80 | phosphate si Pladgss. on 31.00 30.00 Cylinder, ex, cold test.. “ 65 
Shingles, Cyp. No. 1. .1000) 8.50 8.50 Muriate potash, basis Paraffine, 903 spec. gr.. “ 36 
a -100 lb! *13.00 17.00 Wax, ref., 125 m. p....Ib 13 
BURLAP, 10 % -oz.-40- in. va a 21 | | Mitrate soda 95%.. sas 4.40 4.65 | Rosin, first rum........ “ 80 
Bcc ncvevtees 6 42 | : eg 
soc banhon | 2) Sulphate ammonia, | | 4 75 6.90 |/PAINTS: Litharge, Am..Ib} | 20% 
° 744!) er s4 ss y -* | Ov e “ee 
a ree! i {2 | Sul. potash, bs. 80% *16.25 15.00 || Paria’ White, Am...100 Ib} 1.50 
| ” FLOUR: -- gy American. ee -Ib ° 11% 
COTTON GOOD: apring 100% flour. .19€ Ibs +710.85 | || Vermilion nglish..... -0U 
| edie Pi - atand. 7d} 20 18 li, a.  -"*: ceeeewes “a 710.3 ) | Ww hite Lead in oil. eeee os 14 
Wide sheetings, 10-4.... ** o5 + cuaaet: A | ee ee vg 
x és) za ‘ - < * 27 | *x* 7 . ee. 
= mal sheetings, st.. + 16. 4 Wheat No, 2 tee See) “igo || Whiting Comrel.:...100 Ib} 1.25 
Brown sheetings. 4 yd... 17 14 % Malt 2 i hapa sews eeree - ad 1.45 | Zine. ee eee eee -Ib 10% 
Standard pri nts ececrercce 19 2% Oats No. 3 white. Agni tales — 821 79%)! . F -s 8... er 13 
Brown drills, eames . 21% 2) 8 oa 9 Meee ieee wit 1.75% 1.90 |PAPER:News roll...100 Ib 3.75 
Staple gingham se +68 66 19% 16 Barley, milling ee 2 “ 1.16 1,25 || Rook BM. F...... as cengee 
Print cloths, 38% a ; > | Hay, prime timothy, ‘100 pit (1.85 | 1.75 Roards, Chip. iads ....ton| *60.00 
S4zO0 nn ccccccccces 14% 12 Straw, lg. rye, o 2: ts 50 SO | a a ee *65.00 
oatey- | HEMP: || Writing, ion. oeccccccm 14 
Butter, creamery extras.Ib + 661 48 Midway, shipment...... wj—— 22 28 || PRAS: Scotch, ehoice.100 Ib) = 10.50 
State dairy, com. to fair. ‘*|> 49 36 | HIDES, Chi ; oe ee ** 
Renovated, firsts....... °' 47 39%'| Packer, Not uative....1b 29 So | aie: ieee: au 
Cheese, w.m., sh sp.. “it 35 2414! No. 1 Texas... fe 27 31 ot ye Chicago: ii 
W. m, under grades..... a 50 7 i Colorado eis ; a ¢ , . : . ite 26 29 14 || Ree f. liv eeoeeseesesn 100 Ib re 9.25 
Eggs, nearby, fancy....doz — 92 72 || Cows, beavy native..... “ 27 33 || Hogs, live eseeseves os 64 37.55 
Western firsts......... “+ 68 54 || Branded cows....... ‘ 22 23 || Lard, Middle West “ = ‘\—— 26.95 
| Country Me. 1 steers... . 24 26 || Pork, mens............ bij + 45.00 
ORIED FRUITS: No. 1 vows, heavy...... 22 3 || Sheep, live........ Ib 8.00 
Apples, ae. choice... .1b 157% 16 |! No buff hides........” 21 23 «|| Short ribs, ane Pee 8h Pecns 
i ns ew cia ss 32 23 o. eo * 24 25 | oe. a 5 1408 down ‘*|-— ++ 
Ourrants, cleanded, bbls. 19 No. : Seedy wb 3 27 || Hams, N big. In tea ** oe 
i SS Oa 24 17% HOPS. se eg cecal Ib 30 75 CO Tallow, Werivaeticns e 16% 
range peel..........- md 27 ly ay ‘ , : 
Peac hes, ¢ Cal. standard. Was 103, JUTE. shipment...... mer *15%| *13%||RICE: Dom, Fry head...Ib 10% 
oe 6 Cal.. 30-40, 25- LEATHER: ** 42 RUBBER: Up-river, bie. Ib 68 
inhntseheke as ; , 1314, Hemlock sole, t.r..... -Ibs. we aot 
Raisinn Mal. 4-cr..... ial #25, 3.00 Union backs,’ tr, Lb. 73 68 |SALT: Coarse. eee x 
California stand, loose Seoured oak backs, No. 1 "= c¢ 4 0. bt 
museatel, 4-cr....... 8 Belting butts, No. 1, hy. * 96 92 ||SALT FISH: 
| LUMBER: | Mackerel, Irish, fall fat 
ORGS & CHEMICALS _ Hemlock Pa., b. pr 1000 ft) °+:-- eile | hang ieenne ioa"In| 11.00 
Avetanilid, c. p. bbis “1b — a ee White pine, No. i | ee eiaii Reef ge : 
Acid, Acetic, 28 deg.100 Ib) 8-90. 25 || barn, Ix4........ so} §6= 60.50 | = 52.50 | SILER: China, St. PR ist-Ib— 1.70 
Roracie crystals....... Ib! 15% 13% | Oak plain, 4/4 1sts | wee . SPICES: Mace.......... Ih} 45 
Carbolic drums........ ae tt non o pe eebereesees es ae 80.00 | 68.00 || Mleves, Zanzihbar....... = 46% 
Citric, domestic....... * oe te ak, qtd., strictl | | Nout 10%8- ree ‘ | 
Muriatic, 18’..... 10@ Ibs ein’? ae Oi good texture “ «| 130.00 | 90,00 Ginger. Coch  esspion ' +t | 
Nit iaheveteboue 72 2 ted : -ine | s ‘ 2 
ae saath rep ene = a 1 late phe _— ~~ 60.00 48.00 es, — white ae 3142! 
Snuint e, 80’ ” « Sv 50 P 1 l-in. 7 ~ 
1 tener areuiein. we D Sil 7S “4 * eget soll so ee} |=—-:100,.00 65,00 | SPIRITS, Cincinnati... .gal Ph | 
Alcohol, 190 prf. U.S.P. gal 4.91 5.00 Ww hite Ash, 4/4 ‘ets “ “| 96.00 62.00 \SUGAR: Cent. 96°...100 Ih 1.28 | 
pef. wood 95%... 93 1.30 Reech 4/4 Ists, 2ds ‘“ “| 48.00 42.00 || Muscova do 89° test * Sl seg ho | 
denat. 188 pref... * 70 80 | Birch 4/4 iste, 2d “© «| 75.00 | 72.00 || Fine gran., in bble.. * *) *°8.00 | 
eS re _ és 4% Chestnut 4/4 firets. *“ ‘| 62.00 58.00 |\'TEA: Formosa, fair..... Ib 3214 
4mmonia, carb’ate dom. ‘ 12 10 Cypress, shop, l-in. ‘* ‘* 44,50 35.00 | PIMC nn cccccsccccces a 36 
Arsenic, white......... 5 10%, 16 Mahog. No. 1com.1-in.100 ft! 14,50 16.50 | tell i ieswes seen é es] 29 
Balsam, Copaiba, S. A.. ** me 4 _ 20 Maple, 4/4,1sts,2ds 1000 ft 58.00 98.00 ES tiie ac heig Wan oa tet ee 45 
Pir. Ds cc weal 9.00 O66 Spruce, 2-in., rand. * 38,00 5 OO I ee of 34 
eru hs & eae Ib +e we Yel. pine, LLA flat ** ‘| oan as aa an DG Soe Kededes ee 44 
SSE Pe See Bee 4-20) ul Cherry 4/4 firsts... ‘“* ‘| 0 9.0 ° 
Bi-Carb'te soda, Am.100 Ibs — = 3-69 2.75 Basswood 4/4 firsts “ * 74.00 10.00 Ya wy p ae "18 crop: | - 
Bleaching powder over 75 METALS: ee Ml ed—Com., sht. a 38 
44% ue Sra .100 Ibe ~ —_ 00 7 4 ose 4s a _ Pees em sD ee Sala ey eee ail e 
Horax. crystal, im bbL...1b) 45 48 45.8 |; Now 2X, Phila........ al aes | ee ee a Oe 
Urimetone, ernde dom. ‘ton an ty basic, valley furnace... ** | 32.00 33. Oo Burley colory—Common. oat 49 
alomel American..... lb == > Bessemer, Pittsburgh... “ 36.60 | 37.20 Medium ss 42 
Camphor, foreign, ref'd. * 1.54 1’, r6% gray forge, Pittsbur h. 84.40 32.79 : ce cceeseseccce 
Castile soap, pure white. ** 0” tO) No. 2 So. Cin B , * 27.60 ‘ VEGET ARLES: ave 
Castor Oi A A’ | 2 22 = Billets, mer tek | stone 47.50 |; Cabbage ........ 100 head ie 
Caustic soda 75%. .100 Ibs ang #285) forging, Pittsburgh gong 60,00 60.00 Onions ..-..++++0-. bac —— 
‘hlorate potash........ Ib 4 44 apen-hearth Phila. aio OW "SS Tae er PD «o.66 6.00-0en< 100 Ib «. 40 
‘hl er Be ) “ A Wire rods Pittsburgh. . ‘e 57.00 57.00 Turnips, rutabagas.. .tbh} 1.00 
Cocaine bydrochloride...oz  _ 12.00 soae Bess. rails, hy., at mill ‘¢| 55.00 | «;-.. tWOOL—SCOTRED BASIS: | 
Codliver Ol, Norway...bbl 159.00 119.09 | Iron bars, ‘ref., Phil.100 Ib) 3-745 $.685 | Ohio and Similar: 
Corrosive sublimate..... Ib .. 4 Pittsburgh ....... veearrs 8.50 3.00 % Rlood stanle........ It. 1,68 
ream tartar, 99%..... - 69 4/4 Steel bars, Pitts a 2.90 2.91) % Blood clothing ~" 1,60 
Crevsote, beechwood.... ‘ 1.90 1.90 | Tank plates, Pitts.. “ “ 3.25 3.25 €  Negicenespepeped Bae * 
Fpeom salts, dom. 100 -. an as Reams, Pittsburgh... ‘* **) 3.00 3.00 Low % blood.......... | 1.17 
F rvof, Russian ee 62 66 be tet? ‘a Angies Pittsburgh “s és! 3.00 2 OO Common and b ah oe} 1.07 
Formaldehyde ......... 20 19 Sheets. black. No. 28 Mo., Ind., Il., & =. “Av. 
Glycerine, C. P., in bulk. I a 69 Pittshurgh a 7 oo 66 5,00 », 00 iy Rlood staple. ay Ib) 1.60 
Gum-Arabic, firsts.... oe ~~ Wire Naitls, Pitts. * 2.50 3.90 % Blood clothing...... 7 1,57 
Benzoin, Sumatra. vere ” O8 oh Cut Nails. Pitts. os as 4.00 i a, Staple “s 1.37 
ieee awebettiws ~ 1.90 2.00 Rash Wire. gaivan- : ¥, Blood... ‘ : - 1 26 
- “mg we se ee 66 6 a + de ized, Pittsburgh. . se TT 4.35 4 35 Territory——Average: 
Tra aa SS eis 1 On 9 15 Galv. Sheets No. 28,Pitts * 6,25 6.20 % Blond staple........ Ib 1,63 
ragacanth, Aleppo Ist. 4 e Coke, Conn'ville, oven. . ton’ % Blood clothing. .. “ 1,58 
lodine, resublimed...... 4.25 4.20 Furnace, prompt ship.. *’ 6.00 | 6.00 High % staple 50 /58'a., ae 1.42 
on acceeee seers “os : i ag + Foundry, prompt ship. _“ 7,00 7.00 5% Staple Pare age se! 1.37 
Morphine Sulph. : bulk. 02 11 SO 13.80 Aluminum, pig (ton lots) Ib 933 of Low % staple "50/56' a 1.32 
Nitrate Silver, erystals. = ‘65 yy, 53 mcemgg ordinary..... At a conn 13% High &% bl. sta. 48/50's **| 1,29) 
Nux Vomica Ib 11%, 12 opper, lake, N. E....-- + sn,,|| 24 Blood staple 46/48's "| 1.26 
GRRE .céeccccncec 33 150” 1.05 Spel pees val ne te 237 Low & blood staple 44's "| rie 
ees Sapa ” 2° S5 2°25 Spelter, N. Y......... +t Ss. ‘%3| Common and braid 40's. * 1,05 
Kergamot pomes ; ; moe 6.90 G.00 Lead, ie See - 8.09 814 | Texas—Average: = 
Cassia, 75-80% tech. “ 9 75 1.40 Tin, N. Y...--ssee-e- < wee. ee = 1S Good 8 months........ Ib 1,50 
Opium, jobbing lote.. 7 22.50 20.00 Tinplate. Pitts.,100-Ib. box Ps i ‘.99 || Short 8 months........ —" 45 
Oiuile ‘kallver eee “6 1,60 1.50 MOL ASSES AND SYRUPS: WOOLEN GOODS: 
Quinine, 1006-02. tins... OZ 0 rey New Orleans, cent. : * Stand. Clay Wor., 16-os. née *4.40 
cen ante. at 46Y; 29 CHNETE. co cé see vocves gal 43 35 Serge, ll-os....... Re + *4.25 | 
Sal ammontac, lump. - 75 18 open kettle........... ns if 53 || Serge, 16-oz...... ot *5.0 7 
Sal soda, American. 100 Ib 1.10 liv Syrup common.......-. “ 40 35 Fancy Caasimere, 13-02. | *4.00 
Saltpefre, commere inl * 14,00 ita te NAVAL ones: || 36-in. all- worsted serge. *'| *9O0 
Sarsaparilla, Honduras. .Ib 90 60 Pee. saraceredeceese bbl 8. 00 5.00 || 36-in. all-worsted Pan- 
Soda ash. 58% light. 100 a 2.50 2.95 Rosin, com. 004, str ** i— 16.. TM Th SR ob ens vamepeose.. = *90 
Soda henzoat:.......... *2.90 3.00 Tar, kiln bere eA 13, 00 14,50 || Broadcloth, 54-inch .....° | *3.20 
Vitriol, blue........ 100 ib 9 25 _ 9.75 ‘Turpentine sec eeeeeees gal — $2 5214)| 36-ineb cotton warp serge at *85 





+ Means advance from previous week. Advances 18 
+ Government basis 95% flour in cotton bags. % ee 


ernment maximums. 


— Means decline from previous week. 
ce of wool at Philadelphia, as a 


Declines 20 


* Quotations nominal. 
dopted by the Council of National Defence 








30, 1918 
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BANKING N 


EASTERN. 
MASSACHUSErTs. Boston.—Nationa} Union 
Bank. Arthur BE. Fiteh, Cashier, js dead. 
MASSACHUSETTS. Boston.— The Citizens’ Na- 
tional Bank. Organizing. Capita] $500,000. 
(suy <A. Ham wil] be President. and H, Wilbur 
Beale, vice-president. 





Sovr 





















~ H Dakora, 
FE W S & Savings Bank. Capital $100,000. 


to Federa] Reserve 


DUN’s REVIEW 


Sioux Falls.—Commercia] 


System. 


INVESTMENTS 


Dividend Declarations 


RAILROADS 


Admitted 


NEW Yi RK, New York City.—Franklin Trust Books 

Co. Will open a branch Office at 21 East Name and Rate. Payable. lose. 

~ : . nee cr S Tl aaa : *Oct. 31 
0 Stree ‘Ane anhatt: mE ‘k | A TEesRF 1% q Dee 

40th treet, Borough Of Manh ittan, New York Chestnut Hill, 35, Mesa. Dec Nov. 926 

City. Cin, NO & T ip pf, 1% q mov, 39. 
NEw York, New York City.— Guaranty Trust | Clevelana & Pitts, 87 2° q Dec. 2 pov. 9 

s ie y re 7 te” - np | Cleve @ Pitts SP gtd, 50e Q@ Dec. 92 *Noy y 
Co. Wil] open a branch Office in the City of Cr Creek ¢ ik MOOSE, Dex 1 *Noy. 1: 
Brussels. Belgium. Del & Hudson Pa Be cack: Dec. 29 *Nov. 27 
Il] Centra] PRS Dec =< *Noy } 

“THERN. Me Centra] Df 1% q...... Dec <- *Nov. 15 
ALABAMA. Center.—Cherokeo County Bank. Not: Ph & N, eee Nov. 30 “Nov. 15 
ae» : mene Norf & West, me Ma gi. Dec. 19 Nov. 39 

Capital to be Increased to $25,000. Pennsylvania, 1% G-..... Noy 30 Nov 1 
ALABAM 4. Auntsville.— Henderson National | Phil, G AES eee m4 Nov. 20 

Bank Paul T McAllister ‘ashiar <.. Pennsylvania. &. Ce Nov. 30 Nov ] 

sUNK, au * MC ister, Cas ler, is dead. P @& VV pf, 1% nieit be swis Noy, 30 Nov 15 
now the Frese hle.—Colbert County mg PY & A pt, 1% ieee ~ nace ed . 

ae the Pips Nati al Bank of vr oe i Reading Ist pf, aca, COE Dec. 192 *Nov. 26 
Ss now the Irst } ationa Ban OF Tuscum a, © Ry pr , Teton ++ee. Nov. 39 Nov. is 
ALARAMA, Sheffielq, —_ Sheffield Nationa] 

Bank, G. E, Roulhae. Cashier, jx dead. TRACTIONS 
DisTRicr op CoLUmBra. Washington - “Com- | Baton Rouge El, 4. Pee iees Dec. 2 sNov. 20 
‘reial Natian. } Ress am N ‘ . | Baton Rouge wn. PRS De, < *Noy 20 

nercia Nationa ank. Rolf E. Bolling IS | Cen Ark Ry ¢& Pf, 1% q Noy 30 *Nov. 15 

how President, SUCCeeding Prank -. Harman. Detroit | pe ee SOR, Dee. 1 Nov. 15 

Who has been elected Chairman Of the Board » Wis El pf, 1 Eee eeeen, Dex 2 *Nov 20 
i Hart, § & M, 1 et aa Nov. 30 *Nov. 29 

. OF Directors, Nat Transit tail, NT Dec. 16 *Nov. 30 
LORIDA. Boca Grande.—Sta te Bank. Mart Nat Transit, 50¢ 4 Ee OOS Dec. 16 *Nov. 30 

Hammond is NOW cashier, vice Ira Rigdon, re. | N ¥ & QCElL& P pr j @ Dec. 2 eNoy 22 

ieties : aes te None 282, Blec, 3/9, ,P% 24 Dec. 2 *Noy. 93 

“igned. Norf R & L, TOSS Heiko i, OO. 1° Mee 15 
FLORIDA, Z01f0.— State Bank. Ira Rigdon Nor Ohio El pf, SR Dee 2 Nov. 29 

is now President, vice Dp. L. Shipper. resigned, | Roch R & 1 De 1% Q...... ee. 2 Nov. 22 
re ees —_- at eek awit : ‘ Roch R & L pf ~ 1% q Dec, 9 *Nov. 22 
TEORGIA, rainesville.—Pipst Nationa] Bank. San Joaquin L& P pf, 1 l, qd Dee. 14 Noy. 30 

James W. Merritt is now cashier, Vice J. W. Wash (Dp OOREE com & 

Smith, resigned. og, Na rm aa Dec. 2 *Nnoy 22 
i es , | Ww Penn R pf, 1% eee De, 16 Dee. 2 | 
GEORGIA. “Tiffin.— Merchant & Planters W Penn Tp & Wp 1% q_. Dec. 1¢ Dec. 95 

Bank. Henry H, Bass, President, js dead. 







Wis-Mar 
GEORGIA, Waycross. 
Charter Lranted. 


— ¢ ‘ommercia |] sank. 


1L&p pf, 1%... -» Dee. < *Noy. 20 


MISCELLANEops 


KENTUCKY. Harrodsburg. stato Bank & acme T ist pf, 1% @...... Dec. See 29 
Teena . Acdmite ‘oder, ee a Ajax Rubber, gt Seale ti Dec. 15 *Nov. 30 
rust Co. 4, mitted to edera] Reserve Sys ium Cotton Of 1 ef." Dec. 9 Nov. 14 
tem. Am Cotton Oil pf, 3 xs a Dec. 9 Nov. 14 
Kent CKY, Lexington.— Tit}, & Guarantee | Am Laun Mach, 1% q... Dec, 5 Noy 5 
Trust ¢ Capita] $150.000 Deel Am Multig, 9 yh pe ee Dec. 13 Nov. 20 
rust oO. apital $15 O00, Admitte, to Am Multie = We eee Dec. ] Nov. 929 
Federal Reserye System. AM P&L} ee Dec. 2 No, 22 
KENtTUeKy. Louisville. Kentucky Title & | Am Sewer “iy ah, Be, EP Dec. 20 Dec : 
Tr ' A\dmittea Federal Reserve g.. Am Sm & Ref, 1 . - eee Dec. 16 Nov. 27 
rust Co. AUMItted te ederal Res, 've Sys- 1m Sm & Ref pe 1% q Dee. 2 Nov. 12 
tem, (m-Sum Tob, 15 at PE Oe Dec. ~ *Dee. 7 
Lor ISTAN 2. New Orleans. American Bank & ASSO D G lst pf, 1% Gi acic Nov. 30 Nov, 9 
Trust ¢ Admitted the Federal Resery, | ASso D 2d pf BM eccss. Ney 30 =Nov. 9 
us ~ «Admitted to a euera ewer ve \tlantic Reg dh OE eit: Dec. 15 Nov. 29 
System, \tlas Powder, 9 > ee ee Dex 10 Nov. 30 
Norri CAROLINA. FOSSemep City, ~Bessemer Sas Powder, 3 ex... »*az;° Dec. 16 Nov. 30 
‘ity Bank . M. Ver : ’ Cashier vi. Belding Paul Corp pf, 3%3. Dee 14 Dex 2 
City anak. O. M. vw, fuon is noy Cuaspler, vice Borden © M pf. 1% q... Dec. 14 *Nov. 20 
S. E. McNeely. Brown ee ee Dee Noy. 26 
NorvTH CAROLING. Charlotte, — American | Buckeye = ty $3q.. °° Dec. 14 Noy 23 
ee . } ee ee ‘ a aes | Cal & Ariz, 2 taint ea Dee. 23 De i 
rust ¢ Oo, x. ] lvenport is NOW se, retary, Cambria Ste Bo eae: Dec, 44 *Nov. 29 
Norry CAROL] VA, Hamlet... Bank of Hamlet, | Cambria Stee > 75 ex... .- Dec. 14 *Nov. 30 
E. A. Lackey, President, jg dead, Century ete WS St De. 1 Nov. 20 
ead od 4, , . R | Cerro de Pasco PP Dee 2 Nov, 209 
SO Pil ( AROLINA, Bethune, Merchants & Cerro de Paseo De ¢ mas és Dee 2 Noy. <2 
Parmery’ Bank, Capital S20,000, Charter Cities ervice, % atk... ** Dec 1 Nov. 15 
sfanted. John T. Stevens. president : Ww M. | Cities Servicg “ M....,. Dec. 1 Nov. 15 
: a a . A ; : | Colo Pow; r. ot eh o'é gd Dee 0 *Nov 30 
Stevens aha W. 5. Day Is, vice-presidents. Colo Pow, r pf. 1% Dive. Dee. 16 *Novy 20 
SourH CAROLINA, ulalo.—Rank Of Buffalo. Conn Power ¢ ~ PL, $1.50 q Der 2 Nov. 25 
Capita] *10.000. Organizing | Conn - gt eee egdly a * er 30 
. . . ny. . . Conso GaAs, Sy es re, h NOV ri 
SOUTH 4 AROLINA,  ¢ Olumbia — rhe State Con Ariz Smelt. ee Dey L7 *No, 20 
Bank MXaminer reports 336 State banks in Continental] ee Dec. 16 Nov, 25 
South Carolina, With capita] Stock of $12,073. Continental} Ref, 10e m Dec. 10 No, 0 
on ; : ' lh ten | Copper Range, $1 wl POR Dec. 14 Nov. 20 
-IS and deposits mounting ty *S1,161.650. Cos & Co pf, $%¢ | a De, 1 Nov. 75 
the latter item COM paring With %62,193 S90 Crescent p lL. 7T5e Ms o's we Dec. 1¢ Nov. 23 
in 1917 Cresson ,¢ Gold Mea M, 
ic she , te tte ee. 16 Mee on 
SOr TH ¢ AROLIN 1, I lorence. { OMMereja] X | Crex ¢ irpet, 2 « SS PSS Dec. 14 Noy 20 
Savines Bank, Admitted [Oo Federal] Reserve | Crucible Steel pf, ] 4 q Dec, 29 Dex 6 
“Vstem eee ML te Dec. 16 Nov. 30 
<n . . Deere & Co pf, 1 % Oe dais: Dec. 10 Nov. 15 
SOUTH ¢ AROLINA, Laurens. Laurens Na. | Diamona Match, » ~ ietipek ss ec, 1¢ Nov. 320 
tional Bank. 7. K. Aiken jg HOW president. | Piamona Min & S$ pe lq Dec » Nov. 15 
. > 3 , | Easter Stee ° x , Jec. 10 Dee 2 
ce O. B. Sim 4, *resigned, ang J. J. Adams | Ea rern Steel pf, 1% G.... De 
cache” Simon, ¢resign | Elkhorn Coat, 1 alle Dec. 11° nee : 5 
= Cashier, ; Elkhorn Coa] Pf, $1.50...° De ll” * De, 2 
Sorry CAROLINA, Woodruff. Parmers & | airbanks-Morse pf, 1% q Dee. l Nov. 26 
, . . ‘i . it. Ney j ‘e S 13 ( ¢ Dee LS Nov 2a 
Merchants Panik, Inco orated with Capital | Fed Min ¢& S, ie ' ’ 
ere Pyle * | Gen Asph pe. 1% q.. r++e. Dee. - *Noy 14 
Stock of 24,000, | Gen Chemical, ae Dec. 2 Nov, 20 
TENN ESSER, Tiuntsville. — First Nationa] | Gillette gs ew Me Nov. 30 Nov. j 
| Cille _anr - r ee 
Bank. yp, vy Daniel is NOW Cashier. Pot ee ae R, $1 = patina a ve “dy . 
; , : ; ee . : Hobe ll, oe Re 5 Pe ec SOV. 2 
VIRGINIA. Marion. Marion National Bank. Goodyear TP ee ae ae Dec. 4 *Nov. 2% 
Capital Increased CO ¥S0.000. Gt Nor 5 vag. Re Oe Dec. 17 *Nov. 30 
Gt Nor Paper AE iy Dee, - *Noy. 25 
WESTERN. Harb-w Refrac, 71 q Dec, 9 Nov. 2} 
yen ' . : ‘ . Hey R emt reins, oe Dee, 2 Nov, 2909 
ANSAS, Dunlap,—¢ uaranty State sank, : , : . . 
KA , ; : ; : oe Imp ati SE abe eS ORE Nov. 30 Nov. 28 
Incorporated With “tpltal stock OF S10.000. Indian Ref pf ie We. 3 Dec. 16 Dec. 2 
The Officers are: Kdward Conklin, President : Ind Ref, 2 » EP ee re: Dec. 16 Dec. 2] 
‘ : r ‘ ' . and Stee} A ee Dec. 2 Nov. 11 | 
J. SS. Mep “ak. 1Ce-president > Charles L. | Inlane , . 
, . “ep eel. Int Cot Mills, $1 yt eteee Nov. 30 Nov. 15 | 
Houck, cashier. Int Cot Mills pr. 1% q.... Nov. 39 Nov. 15 | 


—————— 












| 


Name and Rate. Payable. Close, 
Hary pf, 1% Wr éeencnt Dec. 92 Nov. 9 
Int Nicke] ad SP POR ales Dec.* 9 Nov. 14 
Kerr Mines, 25¢ q *eees Dec. 16 *Dec. 92 
Key Tire de SR agas, ‘ Dec. j Nov. 1] 
Kings Co EI L @& » 2@q Dec. 92 Nov. 20 
of the w SS eho, Dec 2 Nov. 22 
of the w M, 1% q....°' Dec 2 Nov. 23 
Lanston Mono, 1% gq. ‘+++ Nov. 39 *Nov. 29 
Lawrence Mfz Co ‘a Dee. 2 Nov. 2 
Lawrence Mfg Co. 9 CX.... Dee. 2 Noy. 21 
| Leh N 2 a Eee SN ae > alae 31 
Lig & M Tob _ a Re Dee <. *Noy. 15 
Lindsay Light, 50c See Nov. 30 Nov. j 
| Lindsay Light f, 17% Nov. 309 Nov, j 
| Ludlow Mfg, $1.50 ews oe Dec. 9 Nov. 1 
Ludlow Mfz, $1 Pb Rtas oS Dee. 2 Nov. 1] 
| Mahoning Inv, 3 , re Dee. 2 Nov. 2] 
| Manatij Sugar, ow Bac Dec. 92 Nov. 15 
| Man Shirt. eyes, Dee. 2 Nov. 20 
| Man Shirt. + SOC, Dec. 92 Nov. 20 
| Maple L M, 10 NE i aaa s Dee. 19 Nov. 25 
| Ma Coal (w eee Dec. 02 Nov. 29 
' Md Coa] (W Va) lOc ex Dec. 92 Nov. 2 
| May Dept Stores, 1% q... Nov. 30 Nov. 20 
Mich Dr Forg. lic m Dee. 1 Nov. 15 
| Mich Sugar, 29 Beisece «. Dec 1 Nov. 16 
Mid States we eM Dee 1 Nov. 2 
M Plow 1st pf, 1% . eee Dec 1 Nov. 16 
M Plow <d pf, 1% Bed 6%, Dee 1 Nov. 16 
Mont Cottons Pi ae ie ake. Dee 5 *Noy 2 
Mont Cettons pf, 1% q Dec. > *Noy 30 
Nat Acme. +, i aes Nov. 30 Nov. 15 
Nat Biscuit pf, 1% O68 ve ok Nov. 30 Nov. 16 
Nat Cloak & Suit, > ee Dec. 9 *Nov. 29 
Nat Lead Re Oh: Oc... Dec, 14 Oct. 209 
Neb Power PL, 1% q....- Dec. 1 Nov. 209 
New Nig Sug com and pf, 
Sah hecsreeseccc Dec. 9 *Noyv. 25 
N Y Air Brake. eee nS Dec, 29 Dec 2 
Niles-Bement-Pond arte Dec. 26 *Dec, 2 
Ogilvie RF M pf, _« Spee Dec 2 Nov. 29 
Ohio Cities Gas, $1.25 qd... Dee. 1 Nov. 15 
Pabst Brew pf, 1% Dec. 14 Dee 6 
Pacific Mail, ea ES Dec. 16 *Dec. 2 
Pacific Mail, $1 a Ee Dec. 16 *Dec. 9 
Packard Motor Car Co pf, 
EET ath ed, Dec. 16 Nov. 30 
Penn Lighting, + PRS Nov. 30 Nov. 25 
Phil Elee, 43% ¢ et Dec. 14 Nov. 2: 
Pierce-Arrow pf, 1% Q.... Noy, 30 *Nov. 15 
Pitts Brew, eovk, ERED pit Dec. 14 Nov. 320 
Pitts Bre WwW pf, 1% ee Dee. 14 Nov. 30 
Pitts Steel pf, 13 mV esises Dee 1 Nov. 15 
P R-Am Tob, 3 thh wes < - Dex ) Nov 5) 
Pr Stee] gy Dee. 4 Nov. 13 
SWwpPee L pf. +: ¢ Bee Dec. 2 Nov. 29 
Scoville Mfz Co 7% ex. ‘+. Dee. 1 Nov. 22 
Solar oo Bt FB irvine Dec. 29 Nov. 30 
Solar Ref, Sige. Te PO Dec. 29 Nov. 30 
So Pipe eam, $00.05. °° °° Dec, 9 Nov. 15 
SO Pipe am, 6 eu? Dee 2 Nov. 15 
Stand Milling, 2 i ttetes Nov. 39 Nov. 19 
Stand Milling pf, 1% Ge... Noy. 30 Nov. 19 
Stand Motor, PP esis Dec. 2 Oct. 7 
Stand Oil (Cal), ~'o q. Dec. 16 Nov. 15 
Stand Oj} of Ind, 3 Bekocs - Nov. 30 Nov. 4 
Stand oj of Ind, 3 ©X.... Noy. 30 Nov. 4 
Stand Oj] (Kansas). oq... Dee. 14 Nov. 30 
Stand Oi] (Kansas). 3 ex... Dee, 14 Nov. 39 
Stand Oj] (Neb), 10...._. Dec. 26 Nov. 206 
Stand Oi] (N J). 5 , eee Dec. 16 Nov. 20 
Stand Oi] (NY), 2 Ge ced<: Dec. 16 Noy 2 
Stand Sanitary, A. oe Dec. 10 Noy D 
Stee] Prod pf, 1% ae ans Dec, Ll *Noy, 15 
Studebaker. By Ap Dec. 2 Nov. 2 
Studebaker pf, ae Dee. 2 Nov. 26 
Todd Shipyards, $1.75 q Dec. 26 Dex 6 
Un Bag & P, 1% SG Od oes Dec. 16 Dey ; 
Un Cigar 3 . Syeegeien Dec. 18 *¥Noy 29 
a Drug 2q4 pf, 1% fa Dec. 2 Oct. 15 
Un Paper Board. ree Dec. 16 Dex 2 
Un Prof Shar, ] sees Dee = *Noy 1 
Un Prof Shar, } 4c ex... -. De < *Noy. 1] 
US Ina Ale, 4 het ee Dex 16 Dee. 2 
Us Steel, 2. a SP ape ae Dec. 30 Nov. 29 
UC s Steel, 9 tice nahe ee ee Dee. 3 Nov. 29 
Waltham Watch pe 3... De « ‘Nov. 26 
White ¢] G) Co pf, 1% qg. De, 2 Nov. 15 
White , G) Co Eng pt 
Ep ae Cn ee an Dex 2 Noy 15 
Whit, (J G) (o Man’ e*| p 
Sib iikesei ge Dee, , Nov. 15 
Woods Mfe, 2, ee De 2 Nov. 2¢ 
Woods Mfg, 5 ee De, NOV. 2¢ 
Woolworth (F W), 92 q Dee. I *Noy,. 11 


. Stockholders of record. 





NITED STATES 
S 


U 
STEAM: HIP COMPANy 


A re fular dividend Of one 


. Per cent. and an 
eXtra dividend or One-half of One per cent, 
have been declared On the ‘Capital Stock of 
this Company. Pavable January -d, 1919, to 


Stock hold, rs of 


on December 


re;¢ ord at 
l6th. 1918, 


the Close ofr business 


N. H. CAMPBELL, Treasurer. 
et Caen 


CENTRAL LEATHER COMPANY. 

A dividend Of $1.75 Per share On its Pres, rred 
“tock has this day been declared bY the Board 
of Directors of Pavable January 
-nd, 1919 to record December 
LOth, L918, 


ee 


this Company, 
Stock holders of 


H. w, 
191S. 


HILL. Treasurer. 


November “6th, 
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Further Large Issue of Treasury 
Certificates Announced 


In anticipation of the fifth government loan, 
the Treasury Department announced = on 
Wednesday the issuance of 8600,000,000 or 
more of certificates of indebtedness, payable 
May 4, 1919, and bearing 414 per cent. interest. 
The subscription period will run from Decem- 
ber 5 to December 10. The maturity date of 
the issues indicates that the fifth loan will be 
tioated in April. 

Secretary McAdoo’s announcement concern- 
ing the new certificates was in the form of a 
letter sent to the bankers of the country, in 
part as follows: 

“IT am sure that every patmotic banker as 
well as every patriotic citizen in the United 
States recognizes the imperative duty of 
financing the Government, not only to the con- 
clusion of the armistice, but until bas 
been determined and war bills have been paid. 
Until the peace treaty is signed, a splendid 
army of American heroes must be kept on 
duty in France as a guaranty that the kind 
of peace for which America has fought will be 
secured. The expense of maintaining our 
forces in Europe, both upon land and upon sea, 
and other war bills, must be paid. They can- 
not be paid unless the Treasury continues to 


peace 


have the adequate support of the bankers and 
people of America. 

“It is therefore, that a rational 
programme of government financing shall be 
executed. The policy adopted in February last 
and again in June of laying before the bank- 
ing institutions of the country nearly as 
may be the requirements of the Government 
during the period prior to the third and fourth 
Liberty Loans met with very gratifying re- 
sponse which provided adequaté@ly for the 
the Government without strain 
or inconvenience; ana I am writing now to 
inform you of the programme for the ensuing 
five months so far as one can be made at this 
time, in order that every bank and trust com- 
pany in the United States may have adequate 
notice and be prepare itself to meet 
patriotically the requirements of the Govern- 
ment. I am sending a similar letter te every 
bank and trust company in the United States. 

“The proceeds of the Fourth Liberty Loan 
in excess Of the amount of Treasury certificates 
issued in anticipation of that loan have been 
exhausted, and the remaining instalment pay- 
made on subscriptions to the 
Fourth Liberty Loan will but little more 
than cover te Treasury certificates of in- 
debtednes issued in anticipation of that loan 
and as yet unpaid. Evidently, some time must 
pass before the readjustment from a war to a 
peace basis can reflect itself in material dimi- 
nution of the daily cash outgo from the Treas- 
ury. Indeed. the wise policy of prompt liqui- 
dation of contracts might actually result for a 
time in the accelleration of demands upon the 
Treasury, while strengthening and making 
more liquid the banking position of the 
country. 

“Uncertainties with respect to pending 
revenue legislation make it impracticable and 
inexpedient to borrow further at this time in 
anticipation of taxes. In this period of read- 
justment it would be difficult to set in mo- 
tion any plan for the continuous sale of gov- 
ernment bonds, and it that the wise 
policy will be to plan for one more great popu- 
lar campaign in the spring for the sale of 
bonds, which should be of short maturities, 
and meanwhile to provide for the Government's 
necessities by the issue of Treasury certificates 
at fortnightly intervals. The first issue of the 
certificates wil] be dated December 5, 1915, 
and will mature May 6, 1919, with interest 
at 4% per cent., and similar issues, it is ex- 
pected, will be made Thursday of every 
other week rollowing December 5.” 


necessary, 


as 


necessities of 


able to 


ments to be 


seems 


on 





Record Wages in New York 
State Factories 


Reports from manufacturers in New York 
State show that in September there were 
slightly fewer workers employed than in Aug- 
ust, according to the New York State De- 





partment of Labor. This is contrary to the 
usual trend, as at this season the number of 
employees tend to increase. Of the eleven in- 
dustry groups, but three reported an increase 
in the number of workers, namely, the metals, 
food and liquors, and light and power. The 
gain in the most important group, the metals, 
was fractional, in food and liquors the gain 
was 3 per cent. and in light and power 2 per 
cent. The most striking declines in the num- 
ber of employees were: 4 per cent. in wood 
manufactures and 3 per cent. each in textiles 
and printing. 

Industrial activity cannot be judged entirely 
by the numbers employed, as the total wages 
paid are an additional criterion. From this 
viewpoint September was a month of intense 
activity, as the record payroll of August was 
surpassed in September by 5 per cent. Every 
industry group contributed to this result with 
sains ranging from a fractional amount in 
paper and paper goods to 7 per cent. in the 
food and liquor group. The metals industries 
had a 6 per cent. larger payroll, as did also 
furs, leather and rubber Increased 
rates of pay had some effect in producing this 
result, but, in the main, it should be attributed 
to increased production. 

Comparing September, 1918, with September, 
1917, one finds that the number of employees 
has increased 3 per cent. The most marked 
advance occurred in the metals, where 15 per 
cent. more workers were employed, and in 
furs, leather and rubber goods, where the gain 
cent. For the same twelve-month 

groups reported a falling off in 
employees. These groups with their percen- 
tages of decline were: stone, clay and glass, 
19 per cent.; clothing, 11 per cent.; wood 
manufactures and printing, each 8 per cent. ; 
and textiles, 4 per cent. The payrolls in every 
instance were larger than in September a year 
ago, which resulted in a gain of 36 per cent. 
for all industries combined. 

The continued expansion of manufacturing 
in New York State is readily seen if the*®trend 
of the number of employees and of aggregate 


goods. 


was 6 
period, 


per 
five 


wages are observed through a series of vears. 
Since September, 1916, employees and wages 
have made gains of 5 and 57 per cent., re- 
spectively. For the three-year period from 
1915 to date, the number of workers have in- 
creased 21 per cent. and wages 110 per cent., 
and for the four-year period from 1914, the in- 
creases in employees and wages were, respec- 
tively 27 and 128 per cent. 

In metals, machinery and conveyances there 
has been a slight increase in the number of 
employees since August. However, seven of 
the twelve sub-groups reported declines, among 
which number was the dominant division of 
machinery (including electrical appliances) 
which had 2 per cent. fewer workers. The de- 
cline here is mainly due to the fact that a 
large firm manufacturing gasoline motors for 
government account has been ordered: to cur- 
tail its output. In pig iron and rolling mill 
products, employees fell off 4 per cent. 





Growth of Rolled Zinc Industry 
in the United States 


For many years, nearly all the sheet zine 
made in the United States was produced by 
two of the older and larger companies—the 
Matthiessen & Hegeler Zinc Co., of La Salle, 
Ill., and the Illinois Zinc Co., in the adjoining 
town of Peru, Ill. Other companies, particu- 
larly the manufacturers of glass fruit jars 
having zinc tops, have rolled zinc for their own 
use, and some that furnish sheet zinc to lithog- 
raphers have also rolled their own zinc, The 
great demand since the beginning of the war 
for sheet zine to line packing cases made for 
shipping overseas, especially cases containing 
munitions or other material that is likely to 
be affected by salt air, has led still other firms 
into the business of rolling zinc. In addition 
ty» the two companies mentioned specially 
above. the following firms now make rolled 
zinc: Ball Brothers Glass Manufacturing Co., 
Muncie, Ind. : Hazel Atlas Glass Co. ; Wheeling, 
W. Va.: New Jersey Zinc Co., Palmerton, Pa. ; 
American Zine Products Co., Greencastle, Ind. ; 
Edes Manufacturing Co., “Plymouth, Mass. ; 





I. Phillip & Sons, South Hanover, Mass., and 
The Platt Brothers & Co., Waterbury, Conn. 

The New Jersey Zine Co. made its first out- 
put in 1917, and the American Zine Products 
Co. in 1918. Additions to capacity amounting 
to nearly 50 per cent. are being made at four 
of the principal mills to meet the increased de- 
mand for zine for war uses and that which 
will result from the prevailing strong move- 
ment to find and establish new uses for sheet 
zinc and to extend the present uses. Every 
such extension, especially the substitution of 
sheet zine for sheet copper and brass and for 
tin plate, will stimulate the zinc market and 
relieve to some extent the shortage of copper 
and tin. The War Industries Board has or- 
dered the use of sheet zinc instead of galvan- 
ized iron or steel for refrigerator linings, a 
use that will require about 10,000 tons of 
rolled zine. Sheet zine can also be substituted 
for galvanized iron in roofing, spouting, gut- 
tering, household utensils and ho:;- 
pital ware. 

Rolled zinc has always been quoted at so 
much per pound, with discounts and extras for 
different gages and special sizes and shapes. 
In 1914, according to Metal Statistics, the base 
price ranged from 7 to 8.75c. a pound. In 
1915, the price began at 8.75c. and rose to 33c. 
on June 9, foil to ld5c. August 23, and rose 
to 23c. at the close of the year. In 1916, the 
price reached 25.5c. on April 22, but dropped to 
15c. on July 11, and ended the year at 21c. 
In 1917, the base price of sheet zine remained 
pearly stationary, declining to 20c. on April 3% 
and 19¢. on April 26. On February 15, 1918, 
the base price of zine sheets was fixed by the 
Government at 15c. and the price of rolled 
zine plates at 14e. 


garages, 





Marked Increase in Domestic 
Tea Consumption 

The marked increase in the importation of 
tea into the United States lends interest to a 
statement made by a British tea grower that 
world consumption of tea is now exceeding 
production by reason of the reduced consump- 
tion of alcoholic liquors in many of the prin- 
cipal countries of the world. Prohibition, he 
said, is so increasing the consumption of tea 
that the world’s demands, especially after the 
reopening of Russia, ‘““must far exceed any pos- 
sible production for some years to come.” 

Whether legislation of this character in the 
United States has or has not affected the con- 
sumption of tea, it is at least a fact that the 
tea imports into the United States are now far 
in excess of any preceding year. A compila.-. 
tion by The National City Bank of New York 
shows that the quantity of tea imported into 
the United States in the fiscal year 1918 was 
151,000,000 pounds, against ‘103,000,000 
pounds in the immediately preceding year, and 
115,000,000 pounds in the high record year 
1909. The value of the imports of the fiscal 
year 1918 is also 50 per cent. greater than in 
any earlier year, aggregating $31,000,000 in 
value, against an average of about $18,000,000 
per annum in the preceding five years. 

Another extremely striking change in the 
“tea habit” of the people of the United States 
is the disposition to look to the Indies for our 
tea supply, instead of to the China-Japan area, 
as in the past. Prior to 1917, most of the tea 
reaching the United States came from Japan 
and China. Out of the 110,000,000 pounds 
imported in 1916, 53,000,000 came from Japan, 
20,000,000 from China, 10,000,000 from Cey- 
lon, 4,000,000 from India, and a little over 
500,000 pounds from the Dutch East Indies. 
In 1917, however, the amount from the Dutch 
East Indies advanced to 2,000,000 pounds, 
and in 1918 jumped to over 25,000,000 pounds. 
The receipts from India and Ceylon also show 
a marked increase, having been in the fiscal 
year 1918 45,000,000 pounds, against 11,000,- 
00Ov in 1917. Still more recently, this new 
movement was intensified, and in the eight 
months ending with August the quantity from 
the Dutch East Indies was 25,000,000 pounds, 
against 5,000,000 in the same months of 1917, 
and from British East Indies 20,000,000; 
pounds, against 3,000,000 In the corresponding: 
months of 1917. 





1S 


, and 
nn. 
out- 

ducts 

nting 
four 

d de- 
yhich 

nove- 

sheet 
bvery 

n of 

d for 
and 

ypper 

S or- 

lvan- 

gs, a 
s of 

tuted 
gut- 
ho:- 


it so 
s for 
apes. 
base 
ae 
» 33c. 
rose 
>», the 
ed to 
Z1¢. 
ained 
il 3% 
1918, 
y the 
olled 


tic 


on of 
toa 
that 
ding 
ump- 
prin- 
n, he 
f tea 
r the 
’ pos- 


1 the 
con- 
t the 
wv far 
ipila. 
York 
into 
was 
),000 
, and 
year 
fiscal 
n in 
0. in 
0,000 


1 the 
tates 
r our 
area, 
e tea 
apan 
yunds 
ipan, 
Cey- 
over 
idies. 
yutch 
unds, 
unds. 
show 
fiscal 
.000,- 
new 
eight 
from 
unds, 
1917, 
0,000: 
ding 





